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With this number is published the Sixtieth of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of special| interest to our manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Special 
attention will likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety. 


These Monthly Supplements are issued gratis to all subscriter 
to the EconoMIsT. 





THE MONEY MARKET. 


Tuere has been a sharp drop in the value of money this 
week, but the movement, we think, has been carried 
further than is either desirable or prudent. It is true 
that the present position of the market is all in favour 
of ease. The supply of money. increased not only 
by the dividend payments, but also by the borrowings 
from the Bank at the close of the half-year, is much in 
excess of current requirements, and the rise in the Nev 
York exchange has dissipated the fear of an immediate 
efflux of gold to the States, which tended so much to 
stiffen rates in the latter part of last month. This 
plethora, however, will in ordinary course be reduced 
when the loans from the Bank are repaid, and it will be 
curtailed also by the payments on account of the last issue 
of Treasury bills. And as regards the foreign demand 
for gold, there are two things to be remembered. 

First, it is evident that the stock of gold at present held 
the Bank is none too large, and a little consideration 
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of being reduced by foreign withdrawals. We say that Lonpon Market Rate Compared with Forgian Marker Rare 



































the risk is greater than usual, because it “ — Po: Miser wer (+ ee o = spt 
recognised fact that whenever money is very cheap here, | 
as compared with other great financial centres, gold always | Yesterday. Last Week. | pie erat, A Month 
tonds to flow hence. No one can say beforehand from Se ea SO Se ee ae 
what quarter the demand will come ; all that is known for | with Patie.ee| — ‘ty re aa | if 4 
certain is, that there is, so to speak, a constant latent |» oat OS ibis. - f i — = 
demand, which will always seek to. satisfy itself whenever | " New York ‘ 5 
the metal can be vot cheaply. In this respect the position | calimoney) — 16 ! Ut =u OE de. 
now is no different from what it always is. Wherein the | ee 
) difference does lie is, that Seneaet 2 ene ae a i — ole oe 
i persistence in accumulating gold, and that in the United | | : | 
: Krates the money market is eepecsilaaly delicate condition. | _ | Yesterday. | Last Week. | night age Weeks Ago.| : ag 
H The revenue of the States, as willbe seen from astatement in | Per Mille. | Per Mille. | Per Mille, | Per Mille, | Per Mille, 
# enother column, enormously exceeds the expenditure, and | France... | par | par | for us| 2 agstus| faget us 
es all the Government debt immediately redeemable at | FeiMayy re) Sf aust Us | a slags Tule if == 
r has been practically paid off, the Treasury can no | New York ......... | 4§agst us 6} agst us| 3 agst us | 85 agstus! 1 agst us 
Ser get rid of its surplus by calling in Government 


f bonds for redemption. There is, therefore, the fear that | 
f money will accumulate at the Treasury, that the market | MR GLADSTONE AND LORD HARTINGTON. 
supplies will in consequence be contracted, and that : 
severe monetary stringency will thus be caused. Forreasons | Wr have read the recent speeches of Mr Gladstone and 
we have more than once had occasion to explain of late,this | Lord Hartington with considerable pain, although they 
} fear appears to us greatly exaggerated. In case of real | confirm views long since and repeatedly expressed in 
} recessity, the Secretary of the Treasury will, we have little | these columns. It is not for the advantage of the country 
i} doubt, find some way of letting the surplus free, and he | that the chiefs of parties should go to intellectual fisti- 
7 has two orthree modes of doing this between which tochoose. | cuffs with one another. This rarely happens between the 
| At the same time, however, he will naturally be disinclined | heads of the hereditary parties, because, though they are 
} to do anything until he feels himself really constrained to | often virulently opposed, they accept opposition as the 
it act, since he knows that whatever he does he will expose | natural condition of their lives, and learn to be as cour- 
ft himself to adverse criticism. The probability, therefore, | teous as gladiators or chess players, and because also, 
is that the American money market will always be, as it | owing to the laws of the contest, they are never in each 
were, drifting towards, although never really reaching,a | other’s way. It happens, however, between the chiefs of 
crisis. And the experience of the past few weeks has | sections of a party if they are once in antagonism; first, 
shown us how easily when it is in that condition it can be | because they are sure sooner or later to think each other 
manipulated for speculative purposes, and how promptly | treacherous; and secondly, because there must be between 
1 when pressure arises the stock of gold at the Bank of | them a contest, conscious or unconscious, for the leader- 
} England is drawn upon. | Ship of the same people. | It is this which is now happen- 


| Further, if the stock of gold at the Bank is suffered to | ing between Mr Gladstone and Lord Hartington. They 








fall too low, the probability is that more than usual diffi- | have succeeded hitherto in remaining courteous, and 
} culty will be experienced in replenishing it. At present jascribing to each other all the virtues except sound 
Australia has very little to spare. She herself absorbs | judgment, but the hot fight among their followers is 
1 what she produces, and during the past six months we | extending slowly to them, and this week they betray a 
have received from her only 200,000/ worth of the metal, | 2@W bitterness of tone. Mr Gladstone accuses Lord 
as compared with about 1,500,000/ in the first half of Hartington of changeable and transitory views upon 
each of the two previous years. Norare the United States | Ireland; that is, in fact, of being as regards Ireland, 
| st all likely to be either able or willing to part with much | which is the question of the hour, no statesman 
of their stock. Egypt sent us a good deal of gold towards | at all. Lord Hartington retorts in effect that 
the close of last, and in the early part of this year, but | Mr Gladstone is crafty, and that while publicly 
* that was an exceptional movement, not likely to be | promising his followers to retain the control of 
| repeated, and the Bank of France, from whence also we | Parliament over Ireland, he is secretly thinking of placing 
obtained gold in the earlier part of the year, cannot be | Ireland in the position of New South Wales, that is, of a 
depended upon for additional supplies. There. is, of | colony nominally dependent, but really in the position of 
-course, no doubt that the Bank of England will in some | 22 independent, though not powerful, ally. Mr Gladstone 
way or other be able to replenish its reserve if it finds it | declares that he has always disliked Lord Hartington’s 
necessary to do so. It can always draw gold hither, | opinions about Ireland, and that, in 1885, in particular, he 
i) rovided it is prepared to pay dear enough for it. What | adéressed to him a letter of the strongest remonstrance. 
we are endeavouring to show is merely that it may have | Lord Hartington peremptorily denies that statement. He 
to put forth a stronger effort than usual to accomplish its | did Resciye & letter from Mr Gladstone, a letter marked 
H purpose. | “private,” to which he has never alluded, but which 
Seeing, then, that the stock of gold at the Bank is at | he is quite willing should be published, and which Mr Glad- 
>? ? aS ., | Stone, he asserts, misdescribes. Mr Gladstone next refers 
present no more than sufficient, that it is exposed to more | bn tii Miinadhinne tiki <n thn” Cobinck aa 
than the ordinary chances of depletion, and that if per- iM 8 1885 a Bae a Pa .. vo M 
mitted to fall too low it may be found more than usually Ale det 4. yon _ en es that J ie 
difficult to build it up again, it is clearly the duty of the tc “C. nari ma cnet - pect 5 pomees (Se aa 
} directors to be prompt to protect it if further withdrawals | °°, ~")'"¢ Se aie challenges him to state the 
«re threatened. A small advance in the Bank rate is |S@Ject of those differences. Finally, Mr Gladstone 
‘often sufficient to prevent a drain, which, if suffered to | 4¢¢lares that, in February, 1883, Lord Hartington made a 
begin, it would take a sharp advance toarrest. And, inas- speech on Ir eland, which was received by himself and by 
much as the Bank may before long be compelled to take | the bulk of his colleagues “with little less than horror. 
| defensive action, the beating down of rates we have Lord Hartington declares, in effect, that this is not only 
} witnessed this week appears a risky and unwise pro-| inaccurate, but impossible. He, and not Mr Gladstone, 
‘eseding. . | was at the time leading the party; and not only 
did not Mr Gladstone return from Cannes, where 
he was staying, but “ neither from Mr Gladstone himself, 
'nor fromthe rest of his horrified colleagues did I ever 
receive the slightest intimation that any doubt or mistrust 
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differences of detail, and not of principle. These state- 
ments, it will be readily perceived, involve direct denials 
upon matters of fact, and make future co-operation, or 
evenamicable relations, between the speakers matters of the 
extremest difficulty. Differences of opinion are easily laid 
asiGe upon emergencies, and under our system it is not 
necessary that colleagues should be friends ; but bludgeon- 
ing of this kind between the chiefs of parties renders 
alliance in the future, even for purposes of business, next 
to impossible. Each leader has outraged the other's 
sense of dignity, and each has implanted in the other a feel- 
ing that his opponent cannot be absolutely trusted as a 
supporter, but is at heart a critic, and may, at some 
future time, become a public one. A very little more, 
indeed, and they would become avowed enemies, and 
enemies who have been friends are usually bitter. 

We have said nothing as to the merits of the quarrel, 
and, indeed, can say nothing, because a decision is 
only possible when the documents and conversations now 
alluded to shall have been published. It is certain that 
Mr Gladstone, in alluding to Cabinet secrets,has broken a 
rule of the highest value, and has helped to make it im- 
possible that future members of future Cabinets should 
discuss delicate affairs in entire reliance upon each other's 
permanent secrecy. All Ministers will feel in future that 
the things they say and write may, in the event of a 
bitter party contest hereafter, be used against them. 
That .is not conducive to the general interest, which 
requires that the governing committee, called a Cabinet, 
should have much of the vigour and celerity of action 
found in governing individuals. There is, moreover, a 
large probability that Mr Gladstone, who is growing an old 
man, remembers facts less accurately than his younger rival, 
who is, moreover, by habit of mind, more direct and simple 
in his mode of utterance. Whichever of the two is right, 
however, the contest is nothing less than a disaster for the 
country, which loses. an alternative Government of great 
possible value. As we have maintained for some time, a 
reunion of the Liberals is most improbable, the cleavage 
being too wide, and the division of parties must ultimatel 
be into Whig and Radical], though both will probably call 
themselves by other names. The new party, however, may 
be a Liberal one supported by Conservative votes, or a Con- 
servative one directed by Liberal leaders, and the differ- 
ence between those two alternatives is very considerable, 
They would, in the end, display different tendencies, would 
probably move upon different lines of action, and. would 
certainly bring forward great questions in a somewhat 
different order. The former party strikes us as the one 
which would do most for the country, both from its govern- 
ing ideas and from its durability, and we regret to see its 
formation endangered by a rupture between its chiefs and 
ordinary Liberal rank and file. Such a rupture, however, 
is almost certain to follow any direct contest 
between Mr Gladstone and Lord Hartington, who. have 
both stood, the former owing to his place in Liberal 
estimation, and the latter owing to his character, in a 
certain way above all personal conflicts. They were left 
out of the wordy battle, and treated rather as referees 
than as combatants, or, to use a more perfect illustration, 
as Homer treats his gods in contradistinction to his 
heroes. Such a contest is now almost inevitable, and 
whatever its result, it must lower the tone of political 
debate, and exasperate that tendency to regard opponents 
as enemies, which is once more creeping into English 
political life. The country sustains a grave loss when 
the idea that all parties will unite to avert any common 
danger becomes unfamiliar or unpractical, as it. is, for 
example, at this moment in France, and it is this loss 
which we fear is coming uponus. The adherence to chiefs 
is becoming more marked than ever, so much so, that their 
names are adopted as the most convenient party symbols, 
and at the same time the cleavage between those chiefs is 
becoming irreparably deep. 











A CHANGE OF FRONT. 


Mr Mortey, with a strident accent rare in him, has 
denounced his Liberal- Unionist opponents, because he 
declares that they have not told him what their present 
position is. “It isa waste of time,” he says, somewhat 
petulantly, “to argue all these details of Home Rule, 
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when we do not know whether our opponents mean Home. 
Rule, or whether they do. not.’’ . Perhaps Mr Morley’s 
vehemence was due, in some measure, to the feeling that. 
he was himself about to announce such .wide modifi- 
cations in the old Home Rulescheme, that he does not } 
now know~ whether he himself:.means Home Rule or } 
not. When a man does not quite -realise the position | 

j 

| 


’ 
renee ea ie nie 


ss 


into which he has drifted, he-is.under a great tempta- 
tion to be emphatic. But Mr Morley did more than» 
merely be emphatic. He underteok to put into under-, 
standable English Mr Gladstone’s oracular remarks at 

Swansea on the question of the retention of the Irish 

Members, and he dealt, on his own behalf, somewhat fully ; ‘ 
with the question of Ulster. \ Whether Mr Morley has. 

any reason to believe that his leader will accept the, 
interpretation of the oracle, and whether Mr Gladstone may: 

not find it convenient to repudiate the explanation,, 
remains to be seen. Let us, however, until such repudia- 

tion. takes place, assume that Mr.Morley spoke, on, 
Wednesday last, the real mind of the Gladstonian Party, | 
and let. us see where the modifications of Home Rule, as, 
announced by him, will lead. .To:us they seem to do, 
little less than completely transform the whole nature of 
Mr Gladstone’s legislative proposals of last year. 


In the first place, what will bethe result of those proposals* 
respecting the retention of the Irish Members ¢ When Mr: 
Morley practically announces that the next Gladstonian Bill: 
will retain the Irish Members, does he mean that nothing: 
else will bealtered? Surely he is not going to give Ireland 
not only the right to govern itself without interference,’ 
but also the right to govern Englandand Scotland. Are*} 
the Members for Kilkenny and Newry to have a right. tot: 
vote on Bills regulating the affairs of London, to spend theif 
money of London taxpayers, and tointerfere in all our internal 
affairs while the Members for London are to have no*'} 
kind of voice on any questions whatever affecting Kilkenny. 
and Newry? Are the representatives of English, Welsh,» 
and Scotch constituencies to: have:no right to question? 
the appointment of any official, great or smail, in Ireland, 
while the representatives of'JIreland are to be able? 
to dismiss by their votes the Prime ‘Minister and the great! 
officers of State, in whom the majority of the people of 
England and Scotland have confidence? If this is to be 
the case, it is simply the principle of “ what is yours is 
mine, and what is mine’s my own” applied to Govern- 
ment. ‘ Your private affairs are ours, but ours. are our? 
own,” is» what the Irish people :would be able to say. 
at Westminster if their representatives are retainedi: 
without other modifications. But: surely Mr Morley? 
cannot mean to propose such a ridiculous anomaly? Must} 
we not, in fairness to him, consider that he intends to} 
adopt those immense modifications of Home Rule whieh} 
the retention of the Irish Members naturally carry with; 
them? If the Irish Members are-retained at Westminster,* 
then whatever body or bodies are:‘to be ereated in Ireland): 
can only be municipal in character. They may, have a 
greater or a lesser degree of power, but the position will: 
be strictly a and subordinate. There can now® 
be no possible talk about.a colonial model. The model » 
will be Edinburgh or Liverpool, not New South Wales. 

But if this modification entirely alters the com-° } 
plexion of Home Rule as before understood, what is to 
be said of the concession as to Ulster? We understand 
Mr Morley tosaythat Ulster, or, rather, the northern corner?’ 
of Ulster, if she really wants it, is to have separate treat-* 
ment. We cannot believe that Mr Morley has not seen” 
where this will lead in regard to the-reconstruction of the* 
old Home Rule Bill. The modifications that must” 
necessarily follow from the separate treatment of Ulster’ 
are absolutely fundamental. In the first place, with Ulster.. 
excluded from the scope of the Home Rule Bill, Mr Glad-'’} 
stone's whole financial scheme topples over like a house.’| 
of cards. That scheme was, financially speaking, always” 
extremely finely balanced. At the best, the slightest 
shock would have upset it. To exelude Ulster is simply. 
to bring it crash down. Ulster is the part of Ireland’ 
which possesses solvent industries, and accumulated 
wealth. twas thence if anywhere that the money was to. 
come from to support the burden of a Central National 
Government. Outside Dublin, the rest of Ireland would 
haveas much as it could do to support its own poor. That 
without Ulster Ireland could possibly support a Nation- | 
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alist Government, with its swarms of patriot officials, as 
well as pay the contribution for Imperial purposes, 18 
quite out of the question. What, then, will have to be the 
new financial arrangements? ‘To this question we cannot 
venture even to suggest an answer. Even Mr Gladstone, 
with all his ingenuity, cannot invent a receiver-general 
of the sort that would make Ireland happy financially. 
Ireland wants a neck to the financial bottle, to borrow Mr 
Gladstone’s phrase, which will be able to double the 
stream of gold as its flows out into the English Treasury. | 
We may be told, however, that Mr Morley need not | 
contemplate these difficulties, because he has shown that | 
Ulster, when she finds that Home Rule for the rest of | 
Ireland is inevitable, will prefer to remain attached to the 
rest of Ireland. We doubt extremely Mr Morley’s con- 
tention. The mass of the Loyalists and Protestants in the 
rest of Ireland are chiefly of the landlord class. With 
these men the majority of Ulstermen are not in very acute 
jsympathy. The workers in the Belfast linen factories, or 
in the Belfast docks and ship yards, have no particular 
hatred for landlords; but still they are not likely to put 
themselves under Catholic domination for their sakes. 
But whether they will, or will not, sacrifice themselves, 
the argument comes very curiously from Mr Morley. Mr 
Morley makes a pathetic appeal to the Ulstermen not to 
desert their co-religionists. He forgets, however, that he 
and his party are always attempting to persuade the | 
people of England to do that very thing—to desert the | 
whole Irish loyal and Protestant population of Ireland in 
Ulster and elsewhere. If it be the duty of the Ulstermen, 
as Mr Morley seems to say it is, to stick to their loyalist 
and Protestant brethren, why is it not the duty of English- | 
men and Scotchmen to do the same? On the whole, we | 
cannot better sum up the results of the modifications of 
the Home Rule Bill than by again borrowing Mr Morley’s 
phrase, and by asking whether the Gladstonians still 
mean Home Rule, or whether in truth they have not, if 
they stick to their concessions, whittled their oll Home 
Rute into a shapeless, form of local self-government, 
not only uttérly unworkable, but one sure to be repu- 
diated by Mr Parnell, Mr Davitt, and Mr Patrick Ford. 


THE MODIFIED IRISH LAND BILL. 


Tue Irish Land Law Bill has been sent down to the House 
of Commons, after having undergone considerable modi- 
fication since we described its principal provisions in our 
issue of April 9th. If it has been altered more in detail 
than in principle, the defence of the Government is that 
their hands are tied by previous legislation, the present 
measure being intended only to remedy certain grievances 
complained of as not redzessed by the Act of 1881, and 
subsequent Acts. The Bill, indeed, is avowedly only a 
stop-gap, a merely temporary measure of relief, to apply 
until a complete scheme of land purchase can be brought 
forward, with a reasonable hope of passing it during the 
Session of its introduction. Under such circumstances, 
we should refrain from close criticism, if there were not 
features in the Bill extremely objectionable. At one time, 
when the Bankruptcy clauses were withdrawn for altera- 
tion, it was believed that they would, in substance, be 
dropped entirely. Unfortunately, this turned out to be a 
delusive hope, as they have been restored, with many 
alterations, it is true, but ina form nearly as objectionable, 
as far as their prospective results are concerned, as when 
they were first criticised. Before referring to them in their 
new form, however, we must give attention to the prece- 
ding portions of the Bill. 

The Leaseholders’ clause has been only verbally 
altered, its effect being precisely the same as before. As 
in the first instance, the leases which it is proposed to 
bring under the clauses of the Act 1881 relating to present 
tenancies, so that the leaseholders can go to the Land 
Court to have judicial rents fixed, are limited to those 
which would expire within sixty years after the passing of 
that Act. Great efforts have been made to induce the 
Government to extend the clause to all leases, but to 
allow the breaking of a lease to take place only on the 
application of the tenant, and not on that of the 
landlord. The Earl of Milltown went so far as 
to move an amendment to this effect on the third 
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reading, and to divide the House upon it, contending that 
it would be a very serious matter to holders of beneficial 
leases to allow their landlords to force them into court to 
have their rents re-valued. Lord Salisbury objected to 
include all leases, and declared that he only agreed to the 
limit of sixty years, which he thought too long, because 
that was the maximum term of leases which, under the 
Act of 1881, would be present tenancies on their expira- 
tion. He entirely refused to make the clause one-sided by 
giving the lessee power to get a lease broken and to deny 
it to the lessor. The amendment was defeated, of course, 
but in all probability it will be carried in the House of 
Commons, as there are many leaseholders in Ireland, and 
especially in Ulster, who are in great alarm at the prospect 
of having their benefici:l leases broken. No one can say 
it is fair to break contracts on the principle of “ heads I 
win, tails you lose’’; but the Bill is a measure of relief 
rather than one of strict equity, and our legislators do 
not stick at trifles in affording relief to Irish tenants. 


Modifications of the clauses, making the fixing of 
judicial rents more summary where they have not been 
fixed, and allowing a six months’ notice previous to evic- 
tion, the tenant becoming a caretaker before eviction 
instead of afterwards, do not call for much remark. The 
changes are chiefly those deemed necessary to enable the 
landlord to get the caretaker, under the new conditions, 
removed, as he may be under the old ones, and otherwise 
to protect the landlord's interest. The clause empowering 
a middleman to surrender his estate in a holding when 
the rent has been reduced judicially below what he has to 
pay remains substantially unaltered. I's proposals are in 
accordance with the recommendations of Earl Cowper's 
Commission. 

The clause relating to town parks has been narrowed in 
its operation. In the first draft of the Bill town parks 
were simply limited to accommodation lands ; in the latest 
a negative definition is substituted, and it is laid down 
that a holding is not to be deemed a town park when let 
as “an ordinary agricultural farm,’’ and when it may be 
brought under the provisions of the Act of 1881 without 
interfering with the improvement or development of the 
city or town to which it belongs, or the accommodation 
of the inhabitants thereof. The object of this last safe- 
guard is an important one, but it might be secured with- 
out keeping up a distinction between ordinary farm 
and accommodation land which is liable to abuse. 

The Purchase clauses, which Lord Salisbury offered to 
withdraw in order to facilitate the passing of the Bill, have 
been retained by the general desire of the Peers, as 
calculated to make the Land Purchase Act work more 
smoothly. The question is whether, in view of the 
promised introduction of a comprehensive Bill dealing 
with purchase, it is worth while to alter the existing 
arrangements, especially as the sum allowed by Parliament 
is nearly exhausted. 

The Bankruptcy clauses, as we haye said, have been 
altered considerably; but in principle they remain as 
objectionable as ever, in spite of the safeguards against 
flagrant abuse that have been introduced. The 22nd 
clause, formerly the 21st, still empowers the court in 
which proceedings for the recovery of a holding, rented 
at not more than 50/ a-year, if convinced that the tenant 
cannot pay at once, and that his inability is not his own 
fault, to stay execution, and to order payment of arrears 
and costs, or any reduced sum agreed to by the parties, in 
such instalments as the court thinks fit. A new proviso, 
however, has been added, to the effect that, when the 
landlord has offered to accept the less sum, payable either 
all at once or by instalments, and the tenant has refused 
the offer, no stay of execution under this clause shall be 
granted. There is also a new subsection, providing that 
stay of execution shall be withdrawn if the tenant fails 
to pay any instalment ordered by the court. This clause 
Lord Fitzgerald, Lord Herschel, and Earl Granville, do 
not regard as a sufficient preventative of harsh evictions, 
and they pointed out that tenants might be removed from 
their holdings by another process than the ordinary one of 
eviction, namely, by that known as fieri facias. But Lord 
Salisbury was firm in his refusal to render the landlord 
the only person unable to enforce payment of debts, by 
inserting words making ejectment under fi. fa. im- 
possible. As we remarked when commenting on 
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the clause as it originally stood, it was not by itself 
\|.entirely objectionab'e, although its tendency would be 
to encourage tenants to let arrears accumulate, while they 
get deeper and deeper into difficulties. In connection 
{| with the succeeding clauses, it is certain to have this 
effect in great numbers of instances. We notice, too, 
{| that the succeeding clauses are more directly connected 
with that to which we have just alluded than they were in 
the first draft of the Bill. The twenty-third clause sets 
forth that when the court puts a stay upon execution, the 
tenant may call upon the landlord to make a joint appli- 
j| cation to have the tenant adjudicated bankrupt. The 
initiative of this application, it may be observed in 
passing, was, by an amendment agreed to last week, 
reserved to the tenant, whereas it was at first proposed to 
}| allow the landlord to make the tenant bankrupt whenever 
a year’s rent wasdue. Thetenant having claimed tobe made 
bankrupt, if the landlcrd, in the opinion of the court, un- 
reasonably objects to join in the application, the court may 
order such sum to be paid in satisfaction of arrears of 
rent and costs as it thinks proper, and payable in such 
instalments as the court may arrange, though the landlord's 
refusal is not to be deemed unreasonable if the tenant 
| has already been bankrupt within three years. After the 
| tenant has been adjudged bankrupt, the extension of the 
| provisions of the Bankruptcy (ireland) Acts proposed in 


modifications. 
that the court may allow the tenant to continue in occupa- 
tion of his holding, subject to a 1easonable rent, to be fixed 
by the court, and may permit him to retain so much of 


realisation of money available for the payment of his 
| debts, or of a composition thereon. 


| concerned. To make bankruptcy the only 


Bankruptcy clauses. 


be entirely eliminated. 
MARKET. 
Ow1ne to several causes, the steck markets 


securities, That has been decidedly lively. 
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the original Bill is to be carried into effect, with certain 
The important points, as before, are still 


his property as may be necessary for the profitable working 
of the holding, as long as may appear likely to result in the 


There are some new 
subsections relating to arrangements as to the division of 
any money that may be got from the bankrupt among all 
1] his creditors, and to other details; but we see nothing in 
them to modify the entire condemnation of these Bank- 
ruptcy clauses, to which we gave expression in a previous 
| article. Their effect, we are convinced, would be demoralis- 
ing to Irish tenants, and utterly injurious to all persons 
certain 
{means of getting a reduction of rent and of retaining 
possession of a holding, is calculated to encourage 
the tenant in unthriftiness and deceit, and to under- 
mine what little self-reliance he may have left in 
him after all that has been done to teach him to look 
to others for help in every period of difficulty. That there 
are thousands of tenants in Ireland who cannot pay exist- 
ing rents now that the prices of their produce have been 
reduced is undoubtedly true; but almost any method of 
giving them relief would have been preferable to these 
We have the strongest possible 
objection to the revision of judicial rents so soon after 
they have been fixed ; but, under existing circumstances, 
the application of a sliding scale, based on the prices of 
produce, as recommended by Earl Cowper's Commission, 
would be an infinitely better way out of the difficulty than 
the cumbrous and altogether objectionable method chosen 
by the Government. The Bill is certain to be substantially 
altered in the House of Commons, and there is reason to 
hope that the unhappy arrangements for tempting tenants 
to make themselves bankrupt in order to obtain relief will 


THE POSITION OF THE AMERICAN RAILWAY 


have 
latterly been somewhat stagnant, with, however, the 
exception of the department for American oe 

or 
some time the tendency of prices was upward, but 
the stringency of money in the United States, 
with the difficulties arising out of the collapse of 
the speculative “‘corners’’ in wheat and coffee, gave 
the “ bears” an opportunity to depress prices, of which 
At the present time, 
however, speculators, as a whole, are decidedly in favour of 
higher prices, but the public seenf less confident, although 
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until the last few months they eagerly tought almost all 
American railway issues. In these circumstances, it may 
be well to take a survey of the market, and form some 
general idea of the wntick, even if we are unable to obtain 
any precise results. 

{t must be admitted at the outset, that not only does 
the tendency of the market appear to be upward, but that 
there are also reasonable grounds for higher prices. In 
the first place, business in the United States continues to 
be decidedly active, and exhibits a very marked improve- 
ment over last year. This is shown by the following 
figures, the dollar being taken at 43 :— 


AMERICAN BANKERS’ CLEARING-Hovse RETURNS. 





Increase or Decrease 














1887. 1886. j in 1887. 

£ £ cos 
cs asiclen stds 859,925,000} 722,056,000 + 137,869,00C|= 19:1 
BOR iiisicaiaiiniesnn 902,575,000, 722,070,000) + 180,505,000! = 25:0 
MATE - v...0ncersiesce 5,660,000! 834,290,000 + 31,370,000 = 3°8 
February ........... 739,038,000; 770,659,000|- 31,621,000,= 4-1 
January..........0 876,807,000 829,724,000| + 47,083,000 — 5:7 

















'4,244,005,000'3,878,799,000 +365,206,000 — 9-4 


These returns are collected from all the leading business 
centres in the United States, and the increase of 94 per 
cent, is thoroughly well distributed. The railway traffic 
returns are also satisfactory, as can be seen from the follow- 
ing figures :— 

RaILway EArRNIves. 








Mileage. | | 
Gross : 
| Inc.| pT Ine. 7. 
ia’ a Receipts Ine in 1887 
188 
ae ee % 
May (102 roads) ...........:00+ 60,065 2,311) 5,226,500, 707.500=-15°6 
April (106 roads) ...........0.. 60,607 '3,126| 5,207,700! 679,700=15°0 
March (111 roads) ............... 61,901 3,037| 5,756,300\° 836,800 —17°0 
February (101 roads)............ 55,990 |3,010) 4,152,500) 347,300= 5:1 
January (97 roads)............... 56,127 2,535) 4,439,800) 765,700=20°8 

















_ |24,782,800 3,337000—15°5 


There is here shown an increase in gross receipts of 153 
per cent., while the increase in the average mileage 
worked is only a little over 5 percent. Moreover, the out- 
look for the future is not unsatisfactory, for the crop 
prospects, as a whole, are fairly good, and trade seems 
likely to still further expand. Hence it is easy to see 
why in many quarters higher prices are expected. 

This, however, is only one side of the question, and 
there are some considerations of quite an opposite 
character, which should have their due weight with 
investors. First it may be noted that although the 
increase in the gross traffic earnings of the railways is of 
distinct importance, it is, after all, only one factor in 
determining dividends, the other, of equal importance, 
being working expenditure. Now, the available returns 
of the railways are not altogether satisfactory in this 
respect. According to the New York Chronicle, the 
returns of 59 companies furnishing information as to 
expenditure show the following results for the first four 
months of the year :-— 





Ine. 
1887. 1886. in 1887. 
£ £ £ 
Gross receipts ......+00.+. 24,664,700 21,149,200 ... 3,515,500 
Working expenses ...... 16,410,000 14,590,000 ... 1,820,000 
Net receipts.......0... 8,254,700 6,559,200 ... 1,695,600 


From these figures it appears that proportionately the ex- 
penses are increasing more rapidly than the receipts. This 
is in part due to the enhanced cost of labour and materials, 
but it also, no doubt, arises ina measure froma larger expen- 
diture upon what are called “ betterments, &c.,’"’ that is, 
upon what would be here met out of capital, but which, in 
the United States, is usually defrayed out of earnings, 
since much of the line as first built is often of a somewhat 
provisional character. It must also be borne in mind 
that the gross earnings are now being swollen by the 
transportation of materials for the large amount of new 
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mileage that is being built, a good deal of which is of a 
competitive character. 
a important point is that prices, as a whole, 
dat high points. At first sight this may not appear 
to be the case, especially when it is remembered that 
there has been no advance in prices since the beginning 
of the year, but it is true, nevertheless. If we look at the 
list, we find that out of about twenty prominent companies 
well-known in this market, only four are at present paying 
dividends. Tne $100 shares of the non-dividend under- 
takings stand at prices, ranging from, say, 20 up to 85, 
according as their prospective dividends are judged to be 
more or less remote. In some cases, such as Wabash, 
Denver and Rio Grande, Northern Pacific, or Central 
Pacific, it is impossible to say whether a dividend can or 
cannot be paid before the next commercial crisis works 
round ; and even in such cases as Union Pacific, Louisville 
and Nashville, or Philadelphia and Reading, which are 
queted at about 60 per cent. of their face value, an 
honestly earned cash dividend can scarcely be anticipated 
in the near future with any degree of confidence. Again, 
New York Central shares, which at present only pay 
4 per cent. dividend, stand at 15 per cent, premium, while 
Lake Shore shares stand at par, although dividends at 
the rate of 4 per cent. per annum have only just been 
resumed. It is apparent, in fact, that prices, as 
a whole, are based much more u what the 
future may contain than upon what the present 
yields. They are, in fact, inflated, although, if everything 
goes right, the inflation may be justified later on. But it 
is quite certain that when prices are in this condition, 
they are much more susceptible to adverse attacks, or to 
such influences as dearer money. Latterly they have 
suffered from both, and they are by no means free from 
further danger. The New York money market is in a 
somewhat unstable condition, and throughout the autumn 
it is likely to be decidedly sensitive. And this, which 
may be aggravated by speculators, is likely to exercise a 
disturbing effect upon the stock markets. To sum up, 
the conclusion we come to is this: the conditions are in 
some ways favourable, and speculators are inclined to 
‘‘engineer” a further advance; but, on the other hand, 
prices are extremely high, regarded from an investment 
standpoint,the future of many companies—so far as 
dividends are concerned—is extremely hazy, and the 
market, as.a whole, is exposed to contingencies that might 
exercise a decidedly prejudicial effect. In these cireum- 
stances it is obvious that investors would do well to 
exerercise very great caution. 








THE [RON TRADE. 


Tuere has been a quiet, but steady feeling in the iron trade 
during the last quarter. The only fluctuations of any 
importance have been in the Glasgow market, but these 
have been due more to the “ bear ”’ and “ bull ” operations 
of speculators than to any changes in the ordinary con- 
ditions ofthe trade. Prices of G.M.B. Scotch warrants 
have moved between 40s 6d and 43s 3d, closing the half- 
year at 42s 3d. Manufactured iron has remained almost 
unchanged in price, although the tendency has been rather 
in buyers’ favour. There continues to be exceptional 
activity in steel of all kinds, and:in rails a steady and 
satisfactory business is going forward. The demand for 
shipbuilding deseriptions is very unsatisfactory. 

Great expectations are still entertained by some as to 
the “American demands, and the late advance in the 
Glasgow market was due to the receipt of some American 
orders, rwhich “were supposed to be the precursors of 
“more to follow.” These may be the result of the 
coke strike; which has somewhat interfered with the out- 
put of the’ American furnaces, but as this strike has 
already been partially broken down by the action of the 
largest manufacturer in the United States, its continuance 
is somewhat uncertain. The following is the record of 
furnaces'in’blast on the first of following months :— 


April. 
336 


January. February. March. June, 
326 338 338 311 


The weekly output in June was estimated at 107,864 
tons, against 188,514 tons in May. This reduced output 
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is equal to 5,608,928 tons annually, which is about equal 
to the production of 1886, which was 5,684,543 tons. 
Unless, therefore, as the result of strikes or other diffi- 
culties in America, any large demand from the States 
cannot be looked for. Shipments so far this year to 
America have been on a very large scale, and manufacturers 
on the other side of the Atlantic are exclaiming very 
loudly about them, and express their determination to 
keep down prices so as to limit foreign buying as much 


























































as possible. The figures are as follows :— 

Jan. Feb. March. April. May. June, Total. 
Tons. Tons. Tons. Tons. Tons. Tons. Tons, 
94,157 ... 117,453 ... 134,782 ... 107,689 ... 113,798 ... 118,629 = 686,508 


It may be interesting to note that 469,324 tons consisted 
of pig, scrap, old rails, and unwrought steel, and the 
balauce was made up of 135,310 tons of tinplates, and 
81,874 tons of rails and other manufactured iron. 

The proposal to increase the Canadian tariff duties on 
iron has excited considerable attention among the trade 
generally, and strong remonstrances have been addressed 
to the Government in regard to this matter. The advance 
is so serious as to be manifestly intended to exclude 
English iron altogether, and designéd to build up a 
Canadian iron trade under the shelter of heavy protective 
duties. What this means to English manufacturers may 
be gathered from the following figures which show the 
total export of iron and steel to Canada during last three 
years :— 


Tons. 
I ds tdinaltebdikainendinbibdenskidiadiiaiiiens scieciabay eee 228,039 
a tila lace nee aces Ua laa ae bee 170,679 
PIPE ack acdiciss Mhbsensiiseteckoscicevsyencabbdaweuieee 162,542 


The reasons for protesting against such a proceeding as 
this have been put very forcibly in a memorandum prepared 
by the “ British Iron Trade Association,’ and we cannot do 
better than quote from it. After pointing out the serious 
injury which the removal of such a large demand would 
have on the iron trade, and all connected with it, the 
memorandum goes on to say, ‘‘ There would appear to be 
other high reasons of State why the Imperial Government 
should make a great effort to arrest this movement. 
Canada has been, like many other colonies of the British 
Crown, a costly possession for England. We have main- 
tained a navy which has cost us, during the last fifteen 
years, for ships alone, upwards of fifty-seven millions 
sterling. We have incurred enormous responsibilities for 
the same end, and the recent fishery dispute with the 
United States showed how great and imminent was the 
chance that we might be called upon at any time to meet 
them. British capital has, moreover, done a great deal 
to help Canada to construct her railway system without, 
as yet, having received any equivalent. To now shut out 
English manufactures, as it was proposed to do, would be 
to take the surest possible means of alienating both the 
affections and interests of the two countries, and might 
possibly bring about, as an ultimate result, a eomplete 
political: severance, which could be good for neither.’”’ | Mr. 
A. Carnegie, the great American ironmaster, has exposed 
the hollowness of the statement which was made, that 
this movement was rather against America and in favour 
of this country. ‘‘It is merely made,’’ he said, “to gull 
the Britishiron and steel master; the Canadian Government 
must say something in ‘defence. How can it possibly be? 
There are no preferential duties in favour of Britain, we 
are both on the same footing, and what applies to England 
applies equally to America in the new legislation as in 
the old. As to the professed reductions, there is nothing 
in them; they are so trivia), and are a mere pretence to 
ee you Britishers.” There is little doubt that this tariff 

as been passed in the interest of a few who are interested 
either in ironworks already established, and which have 
been unsuccessful, or in new ones which will be established 
if this tariff is likely to be maintained. It may be hoped, 
however, that the agricultural and other industries in 
Canada which will be affected by these changes will have 
‘something important to say in this matter. 

The last Board of Trade returns show some slight im- 
provement in our exports to other countries, but the move- 
ment is not. very pronounced, and we still experience 
‘severe competition in many markets through the activity 
of German and Belgian manufacturers, who continue to 
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sell at low prices, in addition to which, they are favoured property is divided for the purpose of taxation into three 
with low freights from continental ports, and those, in | different classes. 


many cases, are taken by English shipowners. 


Toran Exports of Iron and Sreen for Six Montus ending 





30th JUNE. 
1887, 1886. 1885. 
Tons. Tons. Tons. 
IN ck seeiss c 1,938,311 1,590,255 1,511,062 
To United States 686,508 378,035 197,189 
Other countries.. 1,251,803 1,212,220 1,313,873 


The increase is mainly in pig iron and rails. 
The condition of the iron market at present is one of 


Impor Foncrer.—Tax on REAL Property. 

Col. 3. 
The Tax on 
Real Property 
(Col. 2) is fixed 


Col. 2. According 
Col. 1. Real Property. to the Pro 
Class. Amount of Capital, portion of 
BD Ndlicvcnsactmnadnipnenn’ upto £1,000... 1 
hiisibicediigapimasoiie over £1,600 to £4,000 ......... lj 
es Gntisisisherceasaumian OO EEO vce ckcees 2 


The rate of progression is, it will be observed, much less 


comparative firmness and steadiness. This is no doubt : stiff in the case of real property than in other descriptions 


due to the comparatively firm position pig iron has main- | Of property. 


tained for some time past, and this has resulted from the 
attitude of the Middlesbro’ makers, who seem determined 
to attempt to regulate their production so as to uphold 
the present basis of prices. Provided the demand either 
from the United States or the Continent increases, an 
advance would be easily obtained, but any falling off in 
orders from either of these markets would test the ability 
of makers to maintain quotations. The home demand 
cannot be pronounced satisfactory, nor can this be expected 
so long as there is such depression in shipping, but time 
must ere long bring relief in this direction. 





PROGRESSIVE TAXATION IN SWITZERLAND. 
CANTON VAUD.—No. II. 


THe arrangement by which progressive taxation was 
instituted in Canton Vaud dates from a change in the 
Constitution of that Canton, adopted in the year 1885. 
The Constitution revised at that date provided that per- 
sonal property should be taxed at different rates, in pro- 
ortion to its amount; that real property should be taxed 
in a similar manner, but on a lower scale than personal 
property; that wages and income derived from personal 
exertions should likewise be taxed, but that a deduction 
should be allowed in assessing income of this description, 
according to the number of persons, children or others, 
legally dependent on the taxpayer for support. The basis 
on which taxation was for the future to be levied being, 
as will be seen by the sketch thus given, that property, 
not labour, should bear far the heaviest portion of the 
burdens of the State. 
The table which follows will show the principle on which 
the taxation is based. It is derived from the Ist chapter 
of the 2nd Division (Titre) of the Law. 


Import Monttrer.—TAx on PERSONAL Property and EARNINGS, &e. 


Col 4. 
The Tax 
on Property 
(Col. 2) and 
Col. 3. Income (Col. 3) 
Income is Fixed 
Col. 2. from Property According to 
Col. 1. Personal Property. or Labour, or _ the Pro- 
Class. Amount of Capital. Portions of These. portion of 
Betcins up to £1,000 upto £50... 1 
Ra: over£1,000 ,, £2,000 ... over £50,, £100... 14 
Bar vsce » 2000,, 4000... , 100, 200... 2 
Ciienore » 4,000, 8,000... , 200,. 400... 2% 
Griese » 8,000,, 16,000... , 400,, 800... 3 
Crissee » 16,000,, 32,000... ,, 800,, 1,600... 34 
Poisiese », 32,000 ,, je bP e ite Ties: @ 


These classes are all distinct, but they are united by the 
proportion in which the tax is to be levied, which is fixed 
at 1 per mille on personal property, 16 per mille on 
annuities derived from it and life interests, and § per mille 
on the ineome from work. 

Hence, if the exigencies of the State were to require that 
a tax of 2 per mille should be levied on personal property, 
the rate on the other classes would also be doubled. We 
need hardly observe, also, that taking the proportions as 
they stand, 1 per mille on the capital of personal property 
means a heavier charge on it than 16 per mille (1°6 per 
cent.) on life income, and 8 per mille (8 per cent.) on 
salaries and income derived from labour. 

With respect to real property, the scale of tax is 
stated as follows in the 3rd division of the law. Real 


The amount of taxation is fixed yearly, 
according to the requirements of the Government. It 
was, for the first year after the law was passed, 1886-7, 
at the rate of 1-20 per mille on the lowest class of personal 
property, which gives 19-20 per mille on the correspond- 
ing class of life income derived from property, 9-60 per 
mille on the corresponding class of income derived from 
labour (from this description of income large deductions 
are, however, allowed to be made, which greatly attenuate 
the effects of the tax), and 1 per mille on the lowest class 
of real property. 

As the point which we desire to bring ovt clearly in 
this article is the progressive nature of the taxes imposed, 
we shall not go much further into details as to the exemp- 
tions allowed, except to mention that in the assessments’ 
on moveable property, tools, kitchen utensils, élothes, and 
household furniture of a value up to 200/ are exempt. 
A much more intricate arrangement exists for income 
derived from personal exertions. 16/a year is allowed to 
be deducted from the income, and exempted from taxation, 
for the head of the family himself, his wife, for each of 
his children or descendants who are minors, and for each 
person for whose maintenance the head of the family is 
legally liable. Thus, a man with a wife and twelve children, 
possessing an income of 5,600f (2247) a year, would be 
entirely exempt from taxation, as also would be a man 
with a wife and three children and an income from labour 
of 2,000f (807) a year. 

We subjoin a table showing the taxation of movable 
property in Canton Vaud on the basis of a tax of 1:20 per 
mille, the taxation of the present year, which we derive 
from the Schweizer Grenzpost,a daily paper published in 
Basle, under the able direction of Dr. A. Briistlein. This 
paper contained a very clear and dispassionate description 
of the law respecting progressive taxation in Canton Vaud, 
as well as of the alterations in the system of the taxation 
in Canton Basel-Stadt, which we propose to describe in a 
subsequent article. It cannot be supposed that a law 
imposing taxation of this character, with all the risks 
involved of causing capital to emigrate, and of preventing 
strangers, who, after an interval, are also to be subject to 
the same tax, from settling in the canton, or from remain- 
ing there, with all the differences of class-feeling which it 
evoked, could have become law without calling forth some 
strong and almost passionate expressions. It has to be 
remembered that besides the taxation for the administra- 
tion of the canton proper, those levied for the expenses, 
which we include under the head of local government, 
such as roads, watercourses, education, free to all classes 
in Switzerland, and carried out with much vigour and 
cost, are likewise levied according to the same system. 
We may form some idea of the weight of the burden thus 
imposed on capital. Canton Vaud, which we may remind 
our readers includes both Lausanne and Vevey—districts to 
which many strangers are drawn by charms of landscape 
and climate. It remains to be seen whether, when inhabi- 
tants of this description feel the weight of the burden, 
they will not leave the attractive, but inhospitable shore. 
We subjoin a table showing the taxation on the capital 
of moveable property in Canton Vaud for the present 
year. It is levied on moveable property, whether produc- 
ing an income or not, but it is understood that the 
assessments on furniture, and articles of that description, 
have been levied. If we assume the return from capital 
to be 4 per cent., this table shows that a capital of 1,000/, 
and an income of 40/ a year, would pay, a tax of 1/ 4s 2d; 
one of 12,000/, with an income of 48J/ a year, a tax of 
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387; and one of 40,000/, with an income of 1,600/, a tax since 1865, has 
of 145/ 16s 8d a year, the progressive nature of the tax is right. 





thus at a very revere rate. 


TAXATION on Prorerty in Canton Vavcp, with the exception of 


Capital in Immoveable Estate, the rate of the tax being 1°20 per | 


mille. 
Col, 2. Col. 3. 
Col. 1 Amount of Property. Amount of Tax. 
Class. £ £ad 
My Nitssocsucccnsstsbewboubens 1,000 ane seeeee ees “oe -9 
BS Nisstsnsvisesvesvosesatseces TOD ~snnavsteoess 3 0 0 
BD Fiishivsenvenenscrectnbesses 4,000) ——aaseesssseee 716 8 
PBB ccccsvccence 13 16 8 
De. nevescenensscoscesesesonens paren 1916 8 
f BBOOD ances veces 33 0 0 
Ce OM eee eee eee 16,000 et ee 47 8 4 
SED ss coscerinaes 6116 8 
| eee 78 12 6 
© sebsnivesivcrscosesevocente A aN 95 8 4 
DENOD © uiceshdesee 112 4 2 
36,000... seen eee 129 0 0 
H.deheycoronk ecromapaes PR pares 145 16 8 





MARITIME LIENS. 


THERE is no more important principle known to the 
maritime law of England than that of the existence, under 
certain circumstances, of a so-called maritime lien, that 
is, the right to the satisfaction of a particular claim out 
of a particular thing. That particular thing is, in most 
cases, a ship, but when salvage services have been rendered, 
the cargo just as much as the ship is subject to this lien. 
Ever since the decision of the Privy Council in 1852, a 
maritime lien has been regarded as a legal claim upon a 
ship whichsprings into existence on the happening of certain 
events, and which thereupon attaches, as it were, to the 
ship in priority to all other claims, except previous mari- 
time liens, and, if necessary, to the entire exclusion of 
such claims. Thus, if a collision takes place between two 
vessels, and each suffers damage, from the very moment 
of the encounter there is an indefeasible right existing in 
the owners of each vessel over the other for the damage 
sustained. Each vessel may besold or mortgaged many times 
over, but still this lien is clinging to her, and may be carried 
into effect by the arrest of the ship long after she has 
passed out of the hands of her owners at the time when 
the lien came into being. It is exceedingly doubtful 
whether this convenient and far reaching principle is any- 
thing more than an extension of a jurisdiction of the 
Court of Admiralty in former times, by which it could 
seize a shipowner’s vessel on account of damages, if he 
himself was not at hand to be arrested and to give 
security for the claim. This is a matter, however, rather 
of antiquarian than of practical interest ; the important 
fact is that there exists this principle, and that it 
affects all the business relations of shipowners. 

That by English law this maritime lien unquestionably 
exists in the cases of damage done by a ship, of salvage 
services rendered to a ship or cargo, of wages earned 
by a master or seamen, and when money is advanced on 
the security of a bottomry bond, there can be no doubt. 
It is less certain that it exists either in the case of tonnage 
or of pilotage services, unless they are in the nature of 
salvage services ; the general practice is to treat both these 
clauses as conferring a maritime lien. Some day it will 
probably be settled, one way or another, definitely and for 
alltime. For it is noticeable that recently this doctrine 
has been somewhat called in question under certain cir- 
cumstances, and not altogether without success. At one 
time it was supposed that there was a maritime lien for 
necessaries supplied to a British ship, and it was not till 
1872 that it was finally settled that in such a case a mari- 
time lien did not exist. But for years it was supposed 
that it did attach to a foreign ship, and so that the 
supplier of necessaries had a priority over a mort- 

Thousands of pounds were, so to say, 
ost to mortgagees on the strength of this rule, 
and it was a good deal to the surprise of lawyers and 
of men of business that last year it was decided, both by 
the Court of — and the House of Lords, that a 
wrong impression had prevailed. 

Upon the strength of this decision the present year 
has witnessed a vigorous attack on the lien of 
a master of a ship for his disbursement, which, 
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been regarded as an unquestionable 
So far, this attack has been unsuccessful, 
and the Court of Appeal have affirmed the right of a 
master to alien on a ship for disbursements. That the 
right of a master to this lien is not altogether legally clear 
there can be no doubt, though there can, on the other 
hand, be no question of its justice, and of its 
commercial convenience. Masters of ships are not 
persons of substance. It is impossible for a tradesman 
at a foreign port to satisfy himself of the sound financial 
position of the owners of each ship to which he may 
supply stores or equipments. But so long as the master 
has a lien on the ship for disbursement there is always a 
security behind him; he can draw a bill on his owners, and 
both he and the payee know that if it be dishonoured, 
the proceeds can be obtained out of the ship. Strictly 
speaking, it is the master who in such a case must sue the 
ship for his disbursements, but as by existing maritime 
Jaw of this country a clear liability to pay for a disburse- 
ment gives a maritime lien as much as the actual payment 
of cash, a master may sue nominally, the actual claimant 
being the man who has supplied necessaries. This some- 
what tossed about proceeding has prevented the non- 
existence of a lien for necessaries being a hardship on 
those who have supplied them, for, to all intents and 
purposes, they have a trustee of their claim in 
the captain of the ship. Those who are interested 
in mortgages of ships are in the habit of inveighing 
against what they call secret claims, but it cannot be 
denied that the person, for example, who has repaired a 
vessel, and so enabled her to reach her home port in 
safety, has a prior claim to a mortgagee, whether he make 
use of the captain, as her trustee, or obtain from him 
pees in cash. Much greater claim has the latter, who 
as rendered himself liable for the sake of the vessel and 
those whe have an interest in her. The upholding of the 
right of a master to a maritime lien for his disbursements 
is, therefore, to the interests of commerce just as much as 
it is in the case of salvage services, having regard to the 
number of foreign vessels navigating the seas, as well as 
to the state of the ownership of British vessels. 


BUSINESS NOTES. 





THe ManvuracturE or I[risu Sraristics.—In_ the 
course of the debate on the third reading of the Irish 
Criminal Law Amendment Bill, Mr Balfour gave an 
incidental illustration of the way in which so-called 
frish statistics are manufactured. ‘The House may 
recollect,” said he, “that the right hon. gentle- 
man (Mr Gladstone) came down here and _ gave 
us some figures with regard to evictions in Ireland 
during the present reign—allegations founded on the 
authority of a gentleman whom he described as an eminent 
statisticlan—a certain Mr Mulhall. I was astounded at 
those figures ; they were such as I think nobody the least 
acquainted with Irish statistics would have known to be 
correct. I have examined this point, and will the House 
believe me when I say that in those figures Mr Mulhall’s 
method of proceeding had been this. He has taken 
the Government return, which gave him in two columns 
the number of families and the number of persons evicted. 
He has deliberately selected the column containing the 
number of persons; he has treated that column as if it 
consisted of families; and he has chosen to assume that 
the Irish family consists of seven persons, and he has 
multiplied the number of evictions by seven in consequence. 
And those are the figures which, on the authority of the 
right hon. gentleman, are now quoted in newspaper after 
newspaper, they receive a currency which they never 
would otherwise obtain, and they are used in every 
quarter of England to excite prejudice against the land- 
lord class, and to throw additional weight of disgrace upon 
English rule in Ireland.” Mr Gladstone seemed to think 
that in naming the authority upon which he gave the 
— referred to, he relieved himself of all responsi- 
bility with regard to them. And earlier in the debate he 
advanced the extraordinary proposition, that the responsi- 
bility for any fallacious statistics he might use lay not 
with him, but with thoge who failed to correct them. 
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Referring to some figures he had quoted with respect to the 
number of crimes and outrages in Ireland, he said, 
‘‘ Having some suspicion of my statistics, I signified that 
I should be obliged to the right hon. gentleman (Mr 
Balfour) if he would correct me if I were 
wrong.” And because Mr Balfour did not on 
the spot revise and correct his figures, Mr Gladstone 
pone as an injured man, and seeks to throw upon the 

rish Secretary the onus of misleading the public. What 
makes the position taken up by Mr Gladstone all the more 
|| extraordinary is, that it is very largely upon these statis- 
tics that he rests his opposition to the Crimes Bill. He 
maintains that the figures he has advanced show that there 
is no necessity for such a measure, and at the same time 
he confesses that he has not taken the trouble to verify the 
figures for himself, tells us they have been furnished by 
a friend, or invented by an imaginative statistician, and in- 
sists that if they are wrong, it is no fault of his, nor of those 
whose blunders he endorses, but of Cabinet Ministers 
who do not place their services at his disposal to revise 
and correct any figures he may have a mind to use. Such is 
the Gladstonian method of statistics as applied to Ireland. 
{t is well that it should be known, because the public will 
be able to judge for themselves of its worth. Of its 
a or political morality the less that is said the 

etter. 


Tue Finances or tHE Unitep Sratres.—During the 
fiscal year, ending the 30th June last, the revenue of 
the United States amounted to 74,276,000/, and the ex- 
penditure to 53,703,000/. There was thus a surplus of 
20,573,0002 available for the redemption of debt, and the 
actual reduction effected in the debt during the year was 
21,940,0007. The chief items of income and expenditure 
compare with the estimates for the year, and with the 
{| actual receipts and outgoings for 1885-6, thus :— 


REVENUE. 


| 
\Increase or Decrease 
as Compared with 
1885-6. 
Estimate 
for 
1886-7, 


- 
| 


1886-7, 


- Previous 
Actual. |Estimate 


Year. 


£ £ £ £ £ 
Customs. 43,481,000/42,000,000/38,581,000 +-1,481,000) + 4,900,000 
Inland Revenue .....................|23,827,000/23,200,000/23,361,000|4 627,000|+ 466,000 
Miscellancous,.............sccrrseeee:| 6,968,000} 6,000,000) 5,346,000|+- 968,000) + 1,622,000 


____174,276,000)71,200,000'67,288,000! 48,076,000! + 6,988,000 


EXPENDITURE. 
18,282,000/18,800,000 


16,053,000,— 518,000) -+ 2,229,000 
APY oo. .peceeeesceeee seeeeeeeeces cesar! 7,700,000} 8,000,000) 6,865,000) — 300,000| + 835,000 
.-| 3,041,000) 3,400,000) 2,781,000) — 359,000) + 260,000 

15,131,000! 13,600,000) 12,681,000} + 1,531,000} + 2,450,000 

| 9,549,000) 9,400,000/10,116,000] + 149,000\— 567,000 


'58,703,000 53,200,000 48,496,000|+ 503,000| +5,207,000 


4 Civil Services ... she 
ee a 
Pensions........... 

Interest on debt 


Surplus available for Sinking 


| 
Fund and redemptiou of debt! 20,573,000 18 000,000!18,792,000} + 2,573,000! +1,781.000 


| All sources of revenue, it will be observed, have given a 
larger yield than was estimated for, the increase being 
specially marked in Customs, which produced 4,900,000/ 
more than in 1885-6, and nearly 1,500,000/ in excess of 
the amount set down in the estimates for the year. On 
the expenditure side of the account the chief feature is the 
great increase in the pension payments. These haveattained 
utterly extravagant dimensions. The British Government 
as certainly not a mudel of economy in military expenditure, 
and we hear a great deal about the advantages which 

| accrue to the United States, because they are not burdened 
with the heavy cost of keeping up an army. The fact, 
however, is, that, including the pensions, the expenditure, 
of the United States in connection with the army is 
distinctly greater than that of this country. In other 
departments, also, the tendency has latterly been to 
increased expenditure, and for this the present tariff 
system is largely to blame, for under it the revenue raised 
is greatly in excess of requirements, and rather than see 
that diminished by a reduction of Customs duties, the 
manufacturers who benefit by protection favour the 
dissipation of the surplus by an augmentation of 
expenditure, 


Inpran Rarzways.—The report of the Director-General 


of Indian Railways has been issued in Calcutta, and it 
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will be interesting to note how long it will be before the | 
people at the India Office manage to publish it here. It 
took them fully three and a-half months last year to get 
out Part I. of the report, which then, as now, had been issued 
in Indiaat the beginning of July, and was not in the hands of 
the public here until the middle of October. There is thus 
ample room for them to improve upon their previous per- 
formances, and it is very much to be desired that they 
should show a little more activity, for much may be done 
by the prompt publication of information of this kind to 
stimulate the investment of English capital in Indian 
railways, and render the extension of the system less 
dependent upon State guarantees. Not until the work of 
construction is taken up by private enterprise wil the 
Indian railway system be adequately developed ; but even 
now fairly satisfactory progress is being made. ‘Thus, 
during the financial year ending the 3lst March last, 
1,025 miles of new railway were completed, increasing the 
total length of lines open for traffic to 13,390 miles. Details 
of the working of the system during the year are not given 
in the brief telegraphic summary of the report, which is all 
that has yet been received. The general result, however, 
has been favourable, for the percentage of net earnings to 
capital cost is stated to have reached 5°90 per cent., as 
compared with 5°84 per cent. in the previous year. It 
should be remembered, however, that the percentage is 
calculated not on the entire capital outlay, but only on the 
expenditure on completed lines, and also that the certain 
indirect charges against the State lines have not been 
debited with the capital account. The net return is thus 
fractionally lower than the percentage quoted. Still, when 
full allowance is made [for this, the Indian ‘railways, 
taken asa whole, are yielding returns which, in the pre- 
sent dearth of first-class investments, should strongly 
commend them to capitalists here. 


Tue Canapian Tarirr.—The attempt to justify the 
enormous enhancement of the Canadian tariff on iron 
goods on the ground that it will be more restrictive of 
trade with the United States than of trade with this 
country, is singularly childish. None know. better than 
those who are responsible for the change that it was not 
influenced by any consideration for this country ; and for 
them to attempt to posture as the friends of the British 
manufacturer at the very moment they are striking as 
heavy a blow as they can at his trade, is too transparent an 
absurdity for anyone to be deceived by it. And even if 
it were the case that, owing to the chance operation of 
the new tariff, our trade should suffer less than that of 
the United States, our manufacturers would certainly not 
look upon that as any palliation of the enhanced duties. 
They are not so doubtful of themselves as to wish to be 
bolstered up by special legislation, but are quite prepared 
to meet the iron producers of the United States on an 
equal footing, and stand or fall on their merits ; 
nor are they stupid enough to imagine that 
any injury inflicted upon them will be mitigated or be 
rendered any more tolerable by the fact that still greater 
injury is inflicted upon others. Even, therefore, if it 
were true that the protective policy of Canada has been 
less hurtful to the trade of this country than to that of 
the United States, that would be no vindication of the 
policy. But is it true? The Canadian Government 
insist that it is, and quote statistics to show that since 
1879 British trade with Canada has grown more rapidly 
than the trade with the United States, and Lord Dunraven 
gave the House of Lords the benefit of those statistics 
in his speech on Tuesday night. Apparently, he did 
not know that the bottom had been knocked out of them 
in the course of the Budget debate in the Canadian Parlia- 
ment, ard as others may possibly be as ill-informed 
as he, the following extract from the speech of Sir 
Robert Cartwright may be of service: —‘‘ The hon. gentle- 
man [Sir Charles Tupper] thinks, and no doubt desires,” 
said Sir Robert Cartwright, “that our national policy 
should increase our trade with the mother country, and 
diminish our trade with the United States; and here let 
me say that in the calculations which are submitted to us, 
and which I hold in my hand, the hon. gentleman appears 
to me to have overlooked the important fact, in speaking 
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of our trade with the United States prior to 1879, that an 
immense proportion of what is put down as entered for 
consumption is really simply goods in transitu, under the 
old system of keeping accounts. It needs merely to look 
at our Trade and Navigation Returns to see that no fair 
comparison can be made. But if you make proper allow- 
ance for this, and then compare, on the basis the hon. 
gentleman has adopted, our trade with Great Britain 
during the last thirteen or fourteen years with our trade 
with the United States, you will see some rather remark- 
able proofs of how far this policy, be it good or bad, has 
increased our trade with Great Britain, and how far it 
has diminished our trade with the United States. In 1873 
our imports from Great Britain were $68,500,000 ; in 1886, 
thirteen years later, our imports from Great Britain were 
$40,601,000. Thus in thirteen years our imports from Great 
Britain decreased noless than $28,000,000. From the United 
‘States, we nominally imported $47,750,000 in 1873, but at 
least $6,000,000 or $7,000,000 of that consisted of goods 
in transitu, and our real imports from the United States 
thirteen years ago, exclusive of goods im transitu, were 
certainly not more than $40,000,000. In 1886 our imports 
from the United States were $44,858,000, so that 
while our imports from Great Britain in these thirteen 
years decreased $28,000,000, our imports from the United 
States, if they are fairly estimated and due deduction 
made for goods in transitu, increased $4,800,000. Now, 
that may be a proof of how much the national policy is 
increasing our trade with Great Britain and diminishing 
it with the United States, but it is proof of a remarkable 
description. Similarly, we find that, while we exported to 
Great Britain $38,750,000 in 1873, we now export 
$41,542,000, being an increase of $3,000,000. In 1873 
we exported to the United States $42,000,000, and in 1886 
$36,500,000. So that we have improved our trade 
relations with the mother country by the selling to her 
$3,000,000 or $4,000,000 more, and by selling to the 
United States about $6,000,000 less, while we are buying 
$28,000,000 less from England and $5,000,000 more from 
the United States. Those are the figures taken from the 
hon. gentleman’s own official return, which he will hardly 
pretend to dispute ; and they hardly appear to me to bear 
out the statement which he has made—that one of the 
results of his policy has been to increase our trade with 
the mother country.” 


Raitways 1n Cu1na.—Judging from what has already 
been done in the matter of railway construction in China, 
the British Consul at Tientsin, Mr B. Brenan, is not 
inclined to take a very hopeful view of the prospects for 
railway enterprise there. It is intended, he says, to ex- 
tend to Tientsin, by way of the newly constructed Taku, the 
line connecting the K’ai-ping coal mines with the town of 
Lu-fai on the river Peh-fang, the Chinese Government 
having given its consent to the extension, because of the 
military utility of the new line. The requisite capital, it 
appears, has been provided by half a-dozen local officials ; 
and, adds Mr Brenan, “it is already evident that thecontrol 
of the railways will be in official hands, and that the 
public, who may be invited to subscribe, will have no 
voice in the direction of affairs. What the result will be 
can only too surely be forecast from the fate of the China 
Merchants’ Steam Navigation Company, which started 
with every advantage, and which in a few years became 
hopelessly involved through the incompetency and venality | 
of the officially-appointed directors. This is a most 
unfortunate beginning. The Chinese Government seem 
resolved that railways shall be made with Chinese 
capital ; and Chinese shareholders, with an official board 
of directors at their head, are helpless ; they have to ac- 
a in whatever the directors choose to do, and the 

irectors themselves have to consult the wishes of the 
higher officials, who make or unmake them. In any new 
venture the Chinese are always sanguine, and it is quite | 
probable that, until sufficient time has elapsed for them to 
discover that they have-been victimised, Chinese with 
capital will be tempted by any railway prospectus which 
may be put before them.’ As to the astute way in which | 
the Chinese Government turns to its own account the 
keen commercial rivalry of Britain, France, and Germany, 
Mr Brenan has also something to say. He writes: “The 
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past year has been one of disappointment to the various 
syndicates who came to Tientsin so full of hopes. With 
the exception of the French syndicate, none has succeeded 
in doing any business. The French syndicate tendered 
successfully for the construction of the docks and work. 
shops at Port Arthur. It must be admitted that in this 
matter the French outwitted their competitors, and that 
they understood better how to deal with the officials with 
whom the decision lay. The Chinese authorities have 
shown themselves very ready to take advantage of the 
keen competition which exists between foreigners, and not 
always a very fair advantage. They will encourage 
different persons—at considerable expense to themselves 
—to make preliminary surveys, to obtain information 
from Europe by telegraph, to give specifications, and to 
make a tender; and then place all this information in the 
hands of some rival, and ask him if he will underbid the 
others.” 


Witits ann Bequvests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

Mr Samuel Wanley Sawbridge- Earle Drax, J.P., D.L., 
late of Holnest Park, Dorsetshire 

Mr Jonathan Rigg, J.P., D.L., late of Wrotham Hill Park, 
K 


£ 
139,000 
130,000 
101,000 
57,000 
36,000 
34,000 


23,000 
10,000 


Sir 
County of Roxburgh 

Colonel Frederick Romilly, J.P., Deputy Chairman of 
Customs, M.P., late of 55 Eccleston square, S.W. ......... 

Mrs Berlinda Arrowsmith, late of No. 46 Sydenham Park, 
Sydenham 


Miss Ivy Webster, late of Exeter 


Foretgn Correspondence, 


FRANCE, 
(FROM OUR OWN CORRESPONDENT.) 


Paris, July 7. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
DerrTor 
July 7, 1887. 
Capital of the bank............ 182,500 09  . 


Profits in addition to capi- 
tal (Art Law of June 9 


PUTED i: senecnais tebstemacebese 
Reserve of the bank and its 
Reserve of landed property 
8 B POMBE VS 500.460 00020000500 

otesin circulation......... . 
Interest on securities trans- 


July 8, 1886. 


June 30, 1827 
f e c 
+» 182,600,000 0 ... 182,600,000 0 


8,002,313 54 .. 
ae 14. os 


8,002,513 54 .. 8,002,313 54 
22,105,75014 ... 22,105,750 14 
ss 4,000,000 os. ae 0 
11,017,44416 ... 11,017,44416 .., 11,517,444'16 
2,724,857,5356 0 ., £,753,391,010 0... 2,831,533,305 0 
ferred or deposited 28,141,952 59 . 19,980,510 84 
Banknotes to order, re- 
ceipts payable at sight 32,600,756 63 .,, 31,656,f21 83 ...— 80,969,164 17 
Treasu account curre. 
CEOGIGOL neccccccceseccccrree 261,108,544 8 162,214,422 65 
299,359,775 89 ... 825.414,415 61 ... 419,869,640 61 
51,739,125 0 .,. 62,354,472 0 ... 57,790,641 0 
10,493,415 50 ,,, 16,044,419 25 ,,, 10,461,666 50 
1,096,728 71 
1,446,0€7 29 
28,534,427 73 


a 


s» 8,791,621,882 24 


8,115,250 7 se 


276,208,722 80 w. 


Dividends payable See 
Discounts and sundry inte- 
ests 1,285,714 41 ... 723,415 OF 


1,1€5,687 €3 .. 1,165,687 23 
24,367,018 14 .,, 


r POE FEF OEE HOE Oe Cee eee eee Oe. oe 
Rediscounted ‘the last six 

ron ethtibdeackitibinestie 
INE cnn cen ptntpistinteahanenns 


30,048,627 12 |. 


Dotal secrocerrorerves 3)657,065,862 41 ,,.3,731,648,349 32 


CREDITOR. 
Caeh in hand and in branch 0 

DADKE oo. .5.serseeserserereee 2,887,262,073 83 
Commercial bills overdue ... 116,359 66 
Commercial bills discounted 

in Paris not yet due .,. 210,143,961 41 ... 
Treasury Dills ..........0.s0+00 
Commercial bills, branch 

8 


e t c 
ver 2,800,448,444 49... 2,491,391,069 87 
oes 29,449 90 .. $1,244 89 
273,443,266 93 ... 228,244,670 23 


0. 


1,897,000 0 .., 
2,911,800 0 .,, 2,841,800 0 
328,498,570 65... 183,679,4€5 20 
144,756,161 0 .., 


854,120,688 359,735,468 0 ow. 


3,523,400 0 . 


351,068,416 0 


2,325,800 0 
eee 4,183,300 0 
v. 124,508,601 23 
140,651,603 0 .,, 188,157,351 0 


dvances on deposits of 


UENO cickotcouscdonsieden 
Do in branch banks........ 
Do in public securities .. 
Do by branch banks........ 
Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878) 
Government stock reserve., 
Do disposable................0 
Rentes Immobilisées (Law 
of June 9, 1857)..........5. 
Hotel and furniture of the 
bank and landed pro- 
perty oranches ........... 
Expenses of management.., 
Employ of the special re 
DOE TO vrccccesesnsssccsccsocense MECUETIMES BO 000 
SUNG ries .......0.ccccevecsseveesee, 50,696,702 52 ee 


140,000,000 0 .,. 160,000,000 0 ... 140,000,000 0 
12,980,750 14 ,,. 12,980,750 14 ... 12,080,760 14 
99,626 059 €8 ... 99,626,050 &8 ,,, 99,626,408 28 


100,000,000 © ., 100,000,000 0 .., 100,000,000 0 


13,5€0,747 0 


13 550,553 0 see 
345,244 16... 


200,524 91, 


11,017,444 16 .. 
51,935,219 71 4. 


13,108,116 0 
$15,835 42 


11,517,444 16 
63,507,875 2 


—— 
ne 


Total 1.10. 00000+ 000000 0+/8;657, 765,362 41 


+ 8,731,€48,849 22 ... 3,791,521,882 24 


ce TT 
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The above return compared with that for the preceding 


week exhibits the following changes :— 


DECREASE, francs. 
+: deepumieidaeteeiiaendadio .-ee 28,503,175 
15,010,178 
84 7 


Circulation ............. 
Treasury account 
Private deposits .... 
Cash 


The demand for money at the settlement was not so 


|| large as had been expected, and as dividends are coming 


back to the market, the outside rate of discount has dropped 
on the week from 22 to 23 per cent. Loans on stock have 


i| been repaid to the Bank in Paris to the amount of five 


millions, but almost as much has been borrowed in the 
departments. In the chapter of discounts, also, money 
has been in better demand in the provinces than in Paris. 
The bills that ran off at the end of June are deducted 
from the accounts both in Paris and the branches; but 
while the discounts in the former have diminished over 60 
millions, in the latter fresh bills have been sent in almost 
to the amount of those paid. Since the Bank has estab- 
lished one or more branches in every one of the 86 
departments in France, the small local banks, which lend 
to farmers, are able to rediscount at the Bank of France, 
and this facility has almost solved the question of credit 
to agriculture. That there is a good demand for money 
for harvest work in the provinces is further shown by the 
decrease on the current accounts in the branehes. Gold 
has been in demand for Germany, and the little that has 
arrived on the Paris market has been taken for that 
destination at 1} to 2 per mille premium. The London 


}| exchange has remained firm at 25f224¢. The cash in to- 
j| day’s return was composed as under :— 


7th July. 
francs. 
1,206,464,508 
1,180,798,465 


2,387 ,262,973 


30th Jun 

francs. 
1,207,604,526 
1,182,838,918 


2,590, 443,444 


Continuations were higher than usual for Rentes on 
the first day of the settlement, but money for foreign 
stocks and shares the next day was more abundant, and 


|| prices have continued to improve, although account must 


‘be taken in the subjoined table of the charge for carrying 
over, as a settling-day has intervened. Money is just now 
free, and the moment is favourable for loans or conver- 
sions. The Panama Company will probably decide to-day 
to bring out a further portion of the loan of 600 millions, 
of which 200 millions only were raised last year. M. de 
Lesseps has still 100 millions in hand, but he looks ahead, 
and does not wish to see the works delayed for money. 
The opportunity might, besides, be less favourable at the 
end of the year. Panama shares have risen on the 
week, but from an accidental circumstance. The annual 
meeting was called for the 18th of June, but a sufficient 


{| number of shares not having been deposited, the meeting 


had to be postponed for a month. The shares lodged, 
nevertheless, remained Jocked up, and sellers at the settle- 
ment had to pay from If to 4f to defergdelivery, and the 
price on the market rose 7£50c. The Transatlantic Com- 
pany has voted a conversion of its 5 per cent. debentures 
into 3 per cents. The Canadian Crédit Foncier has called 
in its 5 per cent. bonds, with the option of holders 


|| receiving 4 per cents., at 95,in exchange. The Banque de 


Paris is also charged with a conversion operation for the 


j; Swiss Federal Government, which will issue 33 per cent. 
{| bonds in place of the present fours. 


Par. July 7. June 30, 
f f ¢ f oc 
Three per Cents....... 100 ... 

eThrees .. 100... 

Four &-a-Half per Cats. 100 .. 
Italian 100 .., 
100 ... 

) 100 ..., 

an Unified ...... 500 .. 

of France Shares 1,000 ... 
Banque de Paris 500 ... 


80 7 
84 0 


SSR... 
83. 90x ... 
109.55... 
97 75x .. 
91 0 
14 55 


te 
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July 7. 
tf; ¢ 
bes, SOO! ose, Came 
600 ... 1,231 25 ... 1,225 0 
Southern Railway ...... 500 ... 1,130 Ox ... 1,160 0 
South of Austrian Rail 500... 16625 ... 172 50 


M. Rouvier has laid his revised Budget before the 
Chamber of Deputies. The details will only be made 
known when the Bill is printed, but the general features 
are sufficient to show that he has quite fulfilled expecta- 
tions in producing a Budget of economy. M. Goblet’s 
Cabinet was upset because that Minister, and his Minister 
of Finance, M. Dauphin, declared their inability to effect 
reductions of more than 29 millions of franes, and to 
balance the receipts and expenditure without a loan or 
new taxes. M. Rouvier, who was President of the Budget 
Committee which had sent back the estimates to the 
Government, became Prime Minister, and his own 
Minister of Finance. M. Dauphin’s Budget amounted 
in ordinary and extraordinary expenditure to 3,253 millions 
of francs, and to obtain a balance he demanded 71 millions 
from an increase of the spirit duties, and 29 millions from 
a conversion of.the mobilier tax into a kind of income 
tax, based on the house rent paid by heads of families, 
M. Rouvier has reduced the total to 3,123 millions (about 
125,000,000) by a reduction of 69 millions of francs in 
the ordinary estimates, and 60 millions in the extraordi- 
nary. | He at the same time increases the amortisation of 
the debt from 15 millions to 30. M. Rouvier has, besides, 
succeeded in reducing the ordinary expenditure for 1888 
below that of 1887, and that is, perhaps, bis most 
remarkable feat. Since 1872 the expenditure had 
grown from year to year, and M. Dauphin had 
demanded 58 millions more for 1888 than for 1887. M. 
Rouvier has reduced his ordinary estimates to 
3,002 millions, or 10 millions below the Budget of 1887. 
He also disvenses with the 100 millions to be obtained 
from alcohol and the income tax, while, however, 
announcing a revision of the spirit duties next year. All 
he demands is to continue the increase of 20 per cent. in 
the sugar duty, recently voted for the present year only, 
to the end of 1888. 

The French Parliament has voted hurriedly this week 
a large increase on the import duty on alcohol, to counter- 
act the effects of the bounty German manufacturers will 
obtain by the law recently voted, under which the draw- 
back will be increased to 60f per hectolitre on alcohol 
which has only paid a duty of 20f. The German duty on 
spirits has been tripled, and the law does not produce a 
retroactive effect on alcohol manufactured previously to 
the Ist July, but tie drawback was increased in the same 
proportion. It was consequently feared that France 
would be flooded with German alcohol which had only 
paid 20f per hectolitre, and which would receive a draw- 
back of 60f on exportation. The French Customs duty 
on alcohol is 30f in addition to the Excise duty in France, 
and the French Chambers, to annul the effects of the 
bounty, have raised the duty from 30f to 70f on foreign 
alcohol, not only from Germany, but from all countries. 
This is intended as a temporary measure, only to last 
until the existing stock of alcohol in Germany is sold off, 
and an article of the Bill provides that the increased duty 
shall only be levied until the 30th November, unless 
otherwise ordered. It isto be feared, however, that the 
duty once established will not be so easily got rid of, for, 
as the French say, nothing lasts so long as the provisional, 
The additional 5f per ewt on sugar was voted a month 
back for seven months only, and the Government proposes 
already to continue it until the end of 1888. There were, 
for a moment, doubts whether under the treaty of Frank- 
fort the duty on German alcohol could be raised. An 
article in the treaty, however, permits France to impose 
countervailing duties when the drawback allowed exceeded 
the duty previously received by the Treasury ; but, pro- 
bably to avoid any discussion on the point, the new law 
makes no mention of German alcohol, and makes the 
increase general. About 30,000 gallons of spirits are 
imported annually from England, and the new duty will 
be prohibitory. 

‘There appears to be at last a prospect of the system of 
metropolitan railways in Paris being put in execution. 
The scheme has been under consideration for the last 
twenty years, but the Bill has been all that time bandied 


Par. 
f 


Eastern Railway 
Lyons Railway 
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about between the Chamber, the City of Paris, and the 
Department of Public Works. A convention was at last 
signed with Mr Christophle, Governor of the Crédit 
Foncier, who undertook to form a company, on receipt of 
a subvention of 8,800,000f a year for twenty years ; but 
objections were still raised, from a fear that the State might 
be engaged beyond that amount should the estimated cost 
of 220 millions be exceeded. The holders of the concession 
having, however, satisfied the Government on that point, 
the Budget Committee appointed M. Yves Guyot to draw 
upa report accepting the terms proposed. Although the 
guarantee is for a sum of 8,800,000f, it is estimated that 
the State will not be called on to pay more than 1,575,000f, 
in consequence of contributions from the City of Paris, 
and the great railway companies, which will be applied 
to reductions of the guarantee. The plan adopted is not 
that originally proposed, as the entire system is confined 
within the Paris boundaries, although the lines will be 
connected with the termini of the great companies. The 
State guarantee is at the rate of four per cent. 

The receipts from shipping on the Suez Canal in June 
amounted to 4,480,000f, against 4,946,295f in the same 
month of 1886. The earnings in the first six months of 
the year were 29,228,984f in 1887; 29,805,061f in 1886; 
and 33,689,720f in 1885. 

The following was the amount of paper that passed 
‘through the Paris bankers’ clearing-house in June, with 
months for comparison :— 
Francs. 
394,431,414 

May, 1887 361,056,400 

June, 1886 407,574,709 
The total for the second quarter of the year was 
'1,127,914,208£; and for the same quarter of 1886, 
],222,911,795f. The clearings in 1886 were swollen 
‘by the circulation of paper created for the National loan 
of 500 millions of francs in the month of May. 


{ 


June, 1887 
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THE UNITED STATES, 


(FROM OUR OWN CORRESPONDENT.) 
New Yorks, June 27. 
The flurry in Wall Street on June 24th was one of the 
‘most remarkable of its kind, in that it took place in the 
‘face of moderately favouring commercial ‘id industrial 
{conditions, and with no apparent warrant in the situation 
jin Wall Street itself. 
_ There had been a period of dulness in the iron and 
isteel trades, and the production of pig iron had been 
:greatly curtailed, owing to the coke strike. There was, 
jand still is, a dispute over wages at the West between the 
‘iron manufaciurers and the Amalgamated Association of 
|Iron and Steel Workers, which had, and has, the apparent 
jcontingency of a strike on July Ist of some 25,000 
‘workmen. The woollen goods industry is unsatisfactory, 
‘and makers are buying sparingly of wool. But these are 
‘the more discouraging features in industrial lines, and 
‘hardly furnish a basis for a financial panic. The wheat 
corner has been broken, and prices of that grain have 
declined 25 per cent. per bushel—to a point far below the 
opening price, on January Ist. The coffee corner, so-called, 
‘has suffered a serious set back, and is about 2c lower than 
the highest figure touched since January lst. The former 
crash brought down twenty-five or thirty brokeage firms 
with it. The latter broke only a few. Several days 
‘elapsed, and rumours affecting the Fidelity Bank of 
Cincinnati vegan to be circulated. This bank was patro- 
nised heavily by some who were known to be prominent 
in the effort to cover the Chicago wheat market. Finally, 
it became known that the bank had been closed by orderof the 
Government, and that some of its officials were charged 
with misappropriation of its funds. Rumour, too, attacked 
the Chicago correspondent of the Cincinnati Bank; but 
the latter institution was able to speedily disprove all 
charges of insolvency or embarrassment. The habitués 
of Wall Street came down the day following, as innocent of 
thought of trouble as at any previous date. Yet the 
operations of that day verged close on to a panic. Man- 
hattan elevated shares alone dropped over 25 per cent., 
Missouri Pacific fell 14 points, and Western Union 
| 8 points. The record of the movement of the market you 
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have, of course, long since received. The significant 
feature, however, was found in the terrific drop in leading 
Gould securities. The proximate cause of it was found in 
the fast and furious offers to sell, and in the absence of the 
recently conspicuous “supporting orders” by cliques 
interested to that end. The very fact that such orders had 
been withdrawn frightened the Street, and the desire to 
learn where bottom was, precipitated an amount of offers 
to sell which served by noon, or a little latter, to steady 
the market. For the enormous ‘short interest” thus 
created promptly started in to “ cover” their 
sales when a good profit had come into view, 
and the buying demand thus created held the 
market in check. By one o'clock p.m., people had 
gathered their senses, and an endeavour was made to 
learn why and how it all happened. At first it was 
attributed to a falling out between Messrs Gould and 
Sage and Mr Field, and to a desire on the part of the 
former to injure Mr Field through depreciating the value 
of Manhattan, in which the latter is a very heavy holder. 
This, however, was soon perceived to be improbable. The 
damage done to Manhattan must also extend to Messrs 
Gould and Sage, heavy owners thereof, primarily 
through rendering it undesirable to banks as collateral ; 
for what banks will want to lend money on a security 
which may be knocked down 25 per cent. in price in as 
many minutes ? Still, it is an old trick of Gould’s to knock 
down the market with his own stocks. Another version of 
the break laid it at Mr Gould’s door, on the ground that 
he sought to embarrass the “Ives-Staynor syndicate,” 
which has been dabbling in Baltimore and Ohio 
Railay machinations, which is credited with having 
secured an important Western line for that system of 
railway, to the loss of the Pennsylvania Company, and 
which is supposed to be endeavouring to buy the Balti- 
more and Ohio Railway, with the aid of an option and a 
small amount of cash! Ives and Gould have been very 
friendly of late, and this was construed to mean that the 
latter wanted to get control of the Baltimore and Ohio 
telegraph system through the latter. But, inasmueh as it 
is currently believed that Gould has lent Ives money freely, 
the Street jumped at once to the conclusion that Gould 
had merely framed an excuse for calling in the Ives’ loans, 
and further entangling the young man, so as to have him 
well in hand. But even this theory lacks details enough 
to fully substantiate it. 


Perhaps the moreunsensational and rational theory may | 
be given as follows :—That the market for weeks past has | 
been dull and heavy ; that various bull cliques, after pro- 
longed and repeated attempts to push up quotations of 
their favourites, utterly failed to do so, and apathy had 
seized the Street. When this condition of affairs arrived, 
the wheat market went to pieces right on top of a crash 
in coffee prices. These things of themselves might not 
have been enough to seriously disturb railway share prices, 
but when one of the heaviest Cincinnati ens went down 
with a taint of dishonesty hanging about its officials, the 
needed straw fell across the Wall Street-camel. Antici- 
pating the outcome, leaders sold right and left, and precipi- 
tated, intentionally or otherwise, a tremendous break. The 
fall went so much further than was expected, that early 
sellers were enabled to cover ata profit. And here we are, | 
with a partial recovery, and with tight money and low 
bank reserves, and the Ist of July at hand. 

There is no apparent reason to believe that the bear 
movement will be continued, though there are many who 
believe it will be. 

The latter view is peculiar, when one recalls that rail- 
way earnings continue favourable ; that the movement of 
general merchandise, while maintaining a fair average 
with the totals for previous weeks, is considerably in excess 
of the volume in like weeks one year ago; that the demand 
for steel railshas revived, and prices are higher ; that lumber 
and boots and shoes are more active; that the cotton 
goods industry is busy, and that makers and commission 
houses aie finding no difficulty in obtaining high quota- 
tions for staple varieties ; that wheat is moving to sea- 
board freely, and that exports are quite heavy; that crop 
prospects are very favourable, and that, aside from the 
dispute between the iron manufacturers at the West and 
their employés, as to next year’s wages, no very ominous 
industrial disturbance overshadows the situation. 
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Out of this rather clear commercial sky the financial 
thunder-clap came. But the shower which followed, while 
hard, was short, and the sun shone again. There is one 
more “cornered” product to get rid of, mess pork at 
Chicago. When or how it will end is difficult to decide. 
The nail industry has not improved, and offerings are of 
sufficient size to seriously Cepress the price. It appears that 
the production has been increased somewhere between 50 
and 100 per cent. within five or six years, while consump- 
tion has increased only about 20 per cent. 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, July 4. 


The stagnation which, in consequence of the unsettled 
state of European politics, has been the characteristic of our 
bourses for several months past, and was only interrupted 
for a short period lately, has now been greatly increased 
by the sudden reappearance of all the difficulties, which 
show that the peace of Europe is very precarious. The 

| Sobranje in Tirnova may possibly bring forth a surprise, 
such as has already upon two former occasions disturbed 
the summer quiet of Europe. The Egyptian Convention 
has again brought to the light of day the fact that, not- 
withstanding constantly recurring denials, there is between 
France and Russia a silent understanding as firm and 
binding as any signed treaty would be. There can be no 
doubt that the intimacy of France and Russia, as shown in 
the latest protests against the Turkish convention, has 
produced a very bad impression in Germany, and that to 
it is due in a great part the animosity shown by German 
|, Government organs against the financial operations of 
Russia. These attacks have, of course, contributed much 
towards depressing ousiness on ’Change both in Germany 
and Austria. There is no denying that Russia is intent 


upon shutting out the whole world commercially, and 
upon destroying the German element in its western 
One Ukase follows the other, and scarcely 


rovinces. 
is one additional import duty enforced, when another is 
proposed, for the most part duties that must offend 
Germany more than any other State. On the other hand, 
the German Government are not acting very differently. 
They continually expel Russian subjects, and raise one 
Customs duty after the other, especially those connected 
with agriculture, whereby Russia, above all, suffers. The 
last measure which Russia has aimed against Germany, 
is the decree of the 25th May, by which landed property 
is protected by the laws of Russia only if the proprietor be 
a Russian. ferclanens may neither purchase nor inherit 
Russian land, and the heirs of proprietors are left the choice 
of selling their land in three years’ time, or becoming natu- 
ralised Russians. It is this decree, which is unique in 
modern legislation, that has caused the order to be given, 
in accordance with which the German Government Press is 
warning German capitalists against investing in Russian 
securities. But we may suppose that if this were the only 
cause, the order would have been given a month ago. We 
may therefore surely believe that the political attitude of 
Russia during the last two weeks has something to do 
with it. The Adlnische Zeitung says that just as Russia 
is now depreciating German landed property in Russia, so 
may she some day introduce a high tax on coupons, and 
thus destroy German capital. Some official papers even 
assert that if there were a war between Germany and 
Russia, the latter might seize the opportunity, and declare 
herself bankrupt, and thus pocket two milliards of German 
money, for that is the sum invested by German capitalists 
in Russian securities. This bankruptcy would even 
appear in the light of a patriotic action, because it would 
weaken the enemy. The official papers, moreover, call 
attention to the fact that England and Holland have got 
rid of as much of their Russian stocks as possible, whilst 
France never consented to take them up, because to deal 
commercially isto make “‘friendship suffer.” The warning of 
the German Government Press is certainly well-founded, 
but it must be remembered that the German Government 
was the first to recommend Russian securities to the 
German public. With a view to showing Russia its 
friendly feelings and neighbourly goodwill, the Royal 
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Prussian Seehandlung took an active part in introducing 
the Russian loans to Germany. The irritation of the 
German Government has not failed to produce an im- 
pression upon Russia. Just recently a regulation has been 
published,in accordance with which all foreign proprietors 
who have lived at least five years in Russia, and have 
been free from reproach during that time, will find it easy 
to become Russian subjects. It is hoped that the Govern- 
ment’s warning will at least prevent new investments in 
Russian securities. A Liberal paper in Berlin says that 
since German capitalists are already in possession of 
Russian loans, the German Government, which is one of 
Russia's foremost creditors, should trv and keep Russia’s 
credit up, instead of depressing it as she is doing. A 
doubt has been expressed whether the warnings against 
Russia’s finances were not spoken to make room for the 
emission of the Three and a-Half per Cent. Loan of Ger- 


| many, which takes place to-morrow; but this is ridiculous. 
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It is quite certain already that the subscriptions for the 
loan are very largely in excess of the required amount. 

The loans and conversions effected at the Bourse of 
Berlin during the first half-year of 1886 and 1887 were 
the following :— 

First Half-year. 
arks. 
$12,500,500 
1,152, 104,600 
Of these, in 1887 11 millious were inland and 801} millions 
were foreign, whilst in 1886 61 millions were inland and 
1 milliard 90 millions were foreign. 

The merchants of Berlin have just published their report 
on the commerce and industry of Berlin in 1886. The 
report states that the rise of prices during the second half- 
year caused an improvement in commerce first and industry 
afterwards. The increased demands from the United 
States gave the first impetus to an improved state of 
things; but the continued fall of the rate of interest, and 
the capitalists’ preference for rentes, are still a proof that 
a new era for great undertakings of commerce and industry 
has not yet come. The complaint of the German agricul- 
turists is answered in the report by the remark that in Russia 
and in Austria-Hungary the agriculturist has much more to 
endure, being dependent on export. The report concludes 
thus :—The corn exports of Russia and Austria-Hungary 
have been much less in 1886 than in the previous years, 
and this is chiefly due to the system by which these 
countries close their frontiers against the industrial and 
commercial articles of their neighbours. The foundation- 
stone of all useful exchange is reciprocity; those who 
think to profit by shutting out foreign competition soon 
lose the markets for their own products. 4 

In the course of this month a new expedition will leave 
for Suaheli, the East African province under German 
protection. Herr Kintzel, a Bavarian agriculturist, | 
intends making the first beginning with plantations 
in Suaheli, but hopes that none but agriculturists will 
take part in the expedition, so as to ensure its success. The 
plantations will be tried for a year, to enable experts to 
see if soil and climate make the province a desirable 
colony or not. ; 

A treaty of commerce between Austria-Hungary and 
Zanzibar is about to be signed. It will be based on the 
most-favoured-nation system, and will grant Austria- 
Hungary allthe advantages already enjoyed in Zanzibar 
by other States. ; 

Some disagreements have again arisen between the 
administrations of the German and Austro-Hungarian 
railways. A cessation of the common tariffs is the 
probable consequence if Austria does not agree to all that 
Germany demands. 


Correspondence. 
MAGNUS vy. QUEENSLAND NATIONAL BANK. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—It is a matter of surprise that a danger which is 
so carefully guarded against by bankers in dealing with 
freehold or leasehold property should have been overlooked 
when dealing with shares, 
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FRIDAY NIGHT, 
The preceding accounts, compared with those of last week 


exhibit :— 


i} Stippose in this case Goldsmidt had been a solicitor, 
nd had taken to the bank'a conveyance by a third party 
f freeholds, instead of Brighton stock, and that the 
nker, being satisfied ‘as to the value and title, had 





Increase. Decrease. 
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Accepted the conveyance to himself, he would obviously | Public aepostte 0... ee See 

} have been in the position of the above bank when they | Government seouritios........c.scsscssnsses smnseen 1898,067 sevens 
accepted the transfer and certificate of the Brighton stock. | Stherscouritios «00.0... s» a a 
‘The position in both cases would be that of mortgagor Reserve... resect Sabwl8 Fase — 





dnd mortgagee. If Goldsmidt had afterwards suggested 
to the banker that he should reconvey the freehold to an 
Independent party, he would have immediately 
ifeminded him that there was an equity in the 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending J uly 6, 1887 :— 














mortgagor, and that he could “3 et, | | coldly aia “Securities # 3 
#to any party unless ‘the mortgagor joined in the re- 'Coin and | ,!2 70M | (excluding nerceits, | Banking | Reserve..5= 2 
igonveyance. The same procedure should in effect have ones ey | “waa Peat) | 2 | Depart | sax 
[Bees adopted in the transfer of the stock as would be Export. | | Le | lwo 
| @dopted in the reconveyance of the freehold ; or, in other —-—— — ris 
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24,135,585, 106,000 in 24,498,045 30,551,557 32,987,000 15,386,640 50 2 
Ape 24°336.702 23,000 in 24,414,645 31,003,742) 33,281,262 15,€72,057, 604 — 
27) 24,480,552 6,000 in 24,359,310) 30,972,128) 82,976,224 15,871,242, 604 2 
4 22,428,585 72,000 out 24,875,100 80,435,792 33,492,306 14,780,005 48) — 
11! 28,346,270 121,000 out 24,675,520! 80,679,473) 84,017,836 14,420,750) _ 
18} 23,461,833' 15,000 in 24,669,906) 30,347,739, 84,078,626 14,644,928 474 — 
25) 23,669,178 6,000 in 24,632,270) 31,006,236) 89,005,764 14,8¢6,008; 474 — 
June 1) 23,561,622 70,000 out 24,914,745) 30,821,297) 84,219,797 14,396,877) 464 — 
8 28,741,045, 126,000 out 24,777,180) 31,073,003) 84,178,337 14,713,865) <7 |— 

15| 24,181,793! 60,000 in 24,436,585| 31,890,414) 84,243,984 asebant a 

22 23,731,855) 36,000 out 24,291,710, 81,815,965) 34,398,822 15,190,146) 474 — 

29 22,190,415 462,000 out 23,336,389, 32,780.824 86,348,742 14,132,109) 43 |— 
July 6 22,589,692 371,000 out 25,534,430 83,207,044 38,406,898 12,805,262) 383 ~ 


} words, the mortgagor should join in both cases. A 
i @ifficulty, however, would be encountered if the mortgagor 
exes with the bank in retransferring, as the railway 
gompany would decline to admit the transfer. But this 
@ifficulty could be overcome by the mortgagor authorising 
HH the Seach in a separate letter to transfer. Hence, if the 
‘auker when he made his loan upon the certificate and 
} transfer at the same time obtained from the transferor-an 
»authority to transfer to the nominee of the broker, his 
prare must be quite safe, as he will at all times be 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
— corresponding with the present date, as well as ten years 

ck, viz.:— 





@ware that he is working under the relationship of a 
|Mortgagor and mortgagee, and will have provided 
| #gainst the contingencies of the same. 
1° Other means of getting through the difficulty appear 
i ifo be too cumbersome and too expensive; for instance, if 
li she transferors transferred their stock to the broker, and 
pe again transferred it to the bank, there would be an 




















At corresponding dates July 11, July9, | July 8, | July7, | July 6, 
with the present week. 1877. 1884. 1885. | 1886. | 1887. 
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Circulation (excluding £. ee 








er 











iL S : 5 . 

Le tam Bank post bills)......... 28,767,400 26,295,605 25,812,460 25,567,010 25,534,430 

extra stamp, and the extra fees. This would be saved in | ,ii ele re 9 761.325 5/867,646. 6,208,204 | 5,975,065 6,042,997 

# ease it was understood that every borrowing broker sub- Other deposits rine, 26,871 882 27,050,563 $2,900,404 SssI6Ai8 s7leape? 
Initted wi ; ’ ‘ - ernment securities, 16,089,085 13,579,571 | 17,064 ; 4 

| fitted with his transfer the mortgagor’s authority to re- | ‘Mer scourities | Is 289610 28162008 | 22.863 TOT | 22'238,831 20,067'344 

#eransfer to his nominee.—I am, yours truly, Reserve of notes & Coin’ 13,911,797 14,226,736 17,189,867 | 11,008,884 12,806,262 

1 E. H.H Coin and bullion .........| 27,679,257 . 24,701,841 27,202,827 , 21,123,504 22,539,602 
’ Birmingham, July 6th, 1887 reeset Pie liabilities | 40% sy | aay | 358 % | sapy 

irmingham, Ju , BB Scuskcniell ¥ x | | 

: es oy Bank rate of discount... 2 % 2 | 2 | ae | oY 
LS Price of Cénsols a 944 100} 99 | wig 1018 





~. 





Average price of wheat 61s fd 878 10d | 33s 3d | 828 11d | 3858 0d 

Exchnge on Paris (sht) 2515 20 25 17) 22) 25 17s 22) 25 24 | 2% 2 25 
— Anseterdam(sht) 120313 12 1g 24 12 0} 13 12 0 6)121122 
— Hamburg(smnths) 20 63 20 61 65 206266 . 20 31 20 48 52 

Clearing house return... 125,782,000 114 237,000 110,745,000 132,329,000 136,662,000 





1 TO READERS AND’ CORRESPONDENTS. 
: The Editor of the Economist cannot undertake to return rejected 


eommunications must be authenticated by the name of the writer. 
' he Bankers’ Gasette. 


‘eo eieneniiininiiiietein sibuccinatpaasinas 






- The amount of the ‘‘ other deposits,” compared with the ‘‘ other 
securities,”” showed in 1877 an excess of 8,081,652/; in 1884, an 
excess of 3,877,485/ ; in 1885, an excess of 9,946,697/ ; and 
in 1886, an excess of 3,579,684/. In 1887, there is an excess of 
6,196,7032. 
. In 1884, money was extremely easy, owing to the dividend pay- 
ments, and the discount houses reduced their rates for deposits to 4 
~~ } per cent. The current rate for three months’ bills was only 
r cent. 

n 1885, the money market was verv weak, owing to the increased 
supply from the payment of the dividends. Short loans were not 
wanted even at } to 4 per cent., and the quotation for the discount 
of bills was barely } per cent. The markets for all securities were 















| BANK RETURNS AND MONEY MARKET. 


4 BANK OF ENGLAND. 


| Ax AooounT pursuant to the Act 7th and 8th Victoria, cap, 32 for 
the Week ending on Wednesday, July 6, 1887. 


ISSUE DEPARTMENT. 
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‘ i. £ a ee the ae a of money. The Bank return, 
} votes issued.......... -- 37,017,570: Government debt... with a reduction of 293,000/ in the reserve, and an increased liability 
i a Other securities ...... ireteee of over 3,000,000/ under private deposits, showed a falling off of 






fully 4 per cent. in the proportion to 449 per cent. 
The following figures from the otlicial returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-housesince the 





Gold coin & bullion... 21,267,570 
Silver bullion ......... ee 


























































































{ 
? : 
A 37,017,570 | 37,017,570 beginning of the year. Special days are given separately, together 
iM i éy ’ : 
: B ANKIN G DEPARTMENT, with the total increase or leone in each case. 
A £ nents See a 
: s’ capital... 14,553,000/Government securi- Weeks. | |«*Fourths” 
Rent sesecsorssseesseove ; S208 908) $108 -ecserscov sssesem 17,439,564 | Ending. | Total | SP, ADIVSPE® | Consol Pay Days. |“ Fouston sof the 
Biker aepente Seeaiis eee pan securities ..... 20,967,344 "ayy ome Z 
FY eeterscee , , otes eeresre srrere ter oee 11,483,140 6, | i 
| Seven-day and other ‘Gold and silver coin 1,322,122 | Apulso) iseers, Janis Sf ietaoet 
| > bills Set 6 mt 6 ot 8 ee oe eee 183,718 27 ee. eee £9,956, 27 4 22,710, 
| May 4 ......| 146,755, |Feb. 10 4| 18,804 
51,242, 160 61,212,160 | 18“) Iasore' ‘Mar. 16 : 
4}, * Including Exchequer Savings’ Banks, Commissioners of National Debt, and 25 esses 86,783, “4} 18,187 
1 dividend accounts. June 1 ...... 135,374, 'April 14 4| 21,874 
H Dated July 7, 1887. F. MAY, Chief Cashier, Iecr| ipsaam tier tn 4) Srpee, 
. ie Ore THE OLD FORM. > see etl, r * ‘ 20s 
. above Bank accounts would if made out i pt eis oe aot om a+ eae 
pont the following results :—~ out in the old form pre- | July 6 covvee] 180,662, 4) _ 28,624, 
Be LiABILITIB Total, 1887...' 3,192,158, 157,017, 
Asssrs. &£ — 
] Ouculation (including Bank BOOUTHHC8 a seneueverreree 30,008,808 | OOFPEBPRAL.| ? oop 56 omen 
: DANS) vossesvssseeseereeseeee.  25;718;148 \ Coin and bullion 22,580,002 | ,_ totals 1886) § 
H : deposits O00 00s cee vee seen i Set ese ewe esetoress Inc.orDeo. | +196,402, 34,625, 
| Fema deposits eeveees - orieton in 1887.. f = 63% . 28°3 a 
; ee 68,005,152 ieee 215.519 
Zhe balance ts above Liabilities 
scceunt eafertne io se ee 























oot 
Tat Sep Se bie tery 




















July 9, 1887, , 


The following isthe Manchester Bankers’ Clearing :— 


Cr 


£ 
«sereee 120,425,008 


£6,837,100 = 60 per ent. 
1887. 


113,587,908 


es 


Dota cccrsvccescaces 


Increase in 1886...... 


APR EOROOR ORR OEE EHO ee eee eeree 


1886, 
£ 
.- 54,103,514 
2,626,344 


.-. 56,739 958 


—_— - 


59,396,753 


Twenty-five weeks ended June 25 ............++ 
svasnviiaeess 6 2,852,582 


Week ended July 2 ....... 
62,249,335 


Increase in 1887 . .. £5,509,377 = 9°7 % 


The principal items in the latest weekly accounts published by 
the leading Continstenel and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCK. 


| Comparative Increase 
Ju'y 8, , July 1, July 8, | or Decrease. 

} loey, | 1857, | leé ——— 

|Last Week Last Year. 
} £ & 

4 16,900 — 6,276,000 
81,000'+ 2,190,000 


£ | & £ 

Coin and ballon Gold . 48,258,000 48,204 ooc. 54,534, 00 a 

Silver...) 47,232,000) 47,313,900 45,042,000’ — 
Government eee «| 34,875,000 14,375,000 14,)04,000 ads |4+ 271,000 
Private securities... .| 83 690,000) 36,471, 000 34,339 000 — 2,773,000 — 649,000 

LIABILITIES, | 

Notes ..... oveeed 108,995,000 110, 136,00€ 113,261 000 — 1,141,000 — 4,266,000 
Government deposits... 10,448,000, 11,048,000, 6,489.000 600,000 + 3,959,000 
Private deposits ...... 


sesesee! 14,044,600, 16,431,000. 19,036,000 — 1,387,000 — 5,042,000 
IMPERIAL BANK OF GERMANY. _ 


~ June 80, | June 28, June 30, | 
1887. || 1887. | 1886. 
£ 


Last Week. jLast Y ee 
£ 


Assxrs. £ £ | 
Ooin and bullion .........,... 40,126,000' 41,195,000 35 259,000. — 1,069, ol + 4, oat ,0C0 
——o and advances ,..' 27,484,000 21.928,000 26 898,000: +- 3,806,000 + 536,000 
IABILITIES. | | 
Notes in circulation 48,062,000 42,289,000 45,506,000 + 5,793,000 + 2,556,000 
xx! 17,207,000 19,663,000 13,697,000 - - 2,456,000 + 3 510,000 


Currentaccounts ........ -.. 
AUSTRO-HUNGARIAN BANK. 


June 30, June 30, 
1857. 1887. 1886. Last Week | Last Year. 
£ £ 74 £ £ 
6,637,000) 6,6°8,90'| 6,382,000; — 1,000'+ 255,000 
14,155,00 | 14,163,000! 13,461,000-—  3,006/+ © 694,000 
.| 18,898,001 | 17,0.6,000, 16,401,000 +- 1,892,000;+ 2,497,000 

LIABILITIES. 
Circulation ................0.++.! 88,655,009) 


86,501,000 35,343,000'+ 2,054,000 + 3,212,000 
‘ NETHERLANDS BANK. 


| July 2, ; June 25,; July 3, , 

1837. 1857. | me uast Week.|Last Year, 
£ ee cee £ £ 
5,992,000! 5,090,000) 6,543,000! + 2.000|— 1,450,000 
| $809,000) 8,32u,00( 8,139,000'— 11,000, + 110,000 

,£ 84,00 6,105,000 6,138,000'4+ 479,00\+ 451,000 


345,000\— 547,000 
74.000|— 381,000 


June 23, 


AssETs 
Coin and d bullion—gold .. “| 
eer 
Discount and advances . 


AsszE | 
Coin and bullion—Gold . 
Silver... 

Discount and advances ..., 


LIABILITIES. | 
Notes in circulation.. sessssss{ 16,426,00 | 16,081,00¢! 16 973,000! + 
Deposits ... ceseeevene! 2,168,00(| 2,089,000) 2,544.000'+ 74 


NATIONAL BANK OF BELGIUM. 


) June 30, June 23, | July 1, ; 
| 1897. 1887. 1486. (Last Week. |Last Year. 
£ & & 


| £ i | 
8,846,000} 3,827,000, 4,026,000 + 19, oo! — 180,000 
se») 43,008,000 12,461,000, 10,755,006, + 6547, 000) + 2, 2,253,000 
+! 24,064,000 14,556,000. 13,618,000 — 492,000+ 446,000 
| _ 2,899,001 2,652,000 2,131,000 + 247,000'+ 768,000 
BANK OF SPAIN. 


July 2, | June 25, , July 2, | 
18:7. 1887. | 1886. Last Week | Last Year. 
AsssrTs. £ et: es £ £ 
Coin and bullion | 18,064,000} 12,408,000) = 
Securities ................0.+-.| 35,933,000) 36,249,000 
LIABILITIES, i 
+ me = 





Coin and bullion . 

Discounts, &c. 
LIABILITIES. 

Circulation 


656,000) 
= aay 
236,000) 
157,000} 


23,375,000. 


\+ 
16,427,000 | + 


16, $64,000 


NEW YORK ASSOCIATED BANKS. 


June 26. 


~~ June 25.) June 18. 
1886. 
£ 


1887. 1887, 
& £& 


ssersereee) 24,500,000) 14,600,000, 13,000,000 — 
eeu discounts.........| 73,100,000} 73,230,000, 70,220,000 — 180,000) + 2,880 
Legal tenders 4 620,010} 4,940,000; 8,669,000 — 320,000 — 4,040,000 


LIABILITIES | | 
tion 1,669,000; 1,640,000, 1,560,000 + 20,000+ 100,000 


| 73,840,000} 74,460,000 75,160,000 —- 620,000'— 1,320,000 


reserve . «.{| 18,460,000; 18,615,000, 18 790,000, — 155,000—.__ 830,000 
Excessof actualreserve . 630,000) ‘925, ‘600. 2.870,000'— 2€5,000'—- 2,210,000 


Converting the reichs mark at 1s; the Austrian florin af 2s; the Dutch florin 
at ls 8d; and the franc, lire, and peseta at 25 per li. American currency is 
reducedinto English money at 4s per dollar. 

Discount anp Money Marxket.—The demand for money 
has naturally been upon a much smaller scale this week, and 
rates have declined. On Monday, discount rates gave way 
¢ per cent., owing to the competition for bills, and on Tuesday 
the market was again easier, the usual quotation for fine three 
months’ bank bills not exceeding 1} per cent. At that point 
it has since nominally remained, but the tendency is weak, and 
three menths’ paper has heen done in some instances at 1% per 


cent. There has been a fair demand for day-to-day and short 


Itast W Week| Last Year. 
£ 
| 100,000! + 1,500 000 


AsseTs 


Net deposits 
Raszavn( (Specie & Notes). 
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loans during the week, but the supply of money has been large, [ft 


and rates have been weak. The following figures give the 
movements in the rates for fine three months’ bank bills and 
day-to-day money during the week :— 


Last 
Saturday. Friday 
he a 
ooo AGS 
nl : 


Friday. Thurs’y. Wedr’y. Tuesday. Mon’y. 
% 4 he h to 


° 2 ° 


Bills 18 
Li} 


Money... 


TA ne 


1} 1}... 
4 $2 ... 


1 1}. 191)... 
sa $2. 3 3 


During the week some gold has been withdrawn from the 


Bank for transmission to. New York, but not as an ea 
transaction, and the exchange is new harder. The outlook, | 
however, favours higher rates, for the Bank’s position is nota 


strong one, and there are sure to be a number of demands upon. | 


its resources during the next few months. 


The return of the Bank of England shows a decrease of } 
1,327,000! in the reserve, the total now being 12,805,0001 or: f 
382 of the liabilities, a decline of 4§ per cent. on the week..} 


The public deposits show a decrease of 1,889,000/, while there . 
is an increase of 1;600,000/ in the Government securities, owing: } 


; 
to borrowings by the Treasury. There is an increase of . 


458;000/ in the private securities, and 2,365,000/ in the private. 
deposits, 


The silver market was flat in the early part of the week, but 


closes firmer, bars advancing from 433d to 442.d peroz. Mexican. |} 


dollars close at 43,d per oz. 


The India Council sold the following drafts on Wednesday :— 
£ s d 


135,200 in bills on Calcutta at 
119,400 in bills on Bombay at ie 


45,400 in bills on Madras at 
19,800 in bills on Calcutta at 
15,200 in bills on Bombay at ... 
12,000 in bills on Madras at 
50,000 in bills on Calcutta at 
30,000 in transfers on Calcutta at 


From April 1to Wednesday night the sales of bills and transfers 3 
amounted to 6,81,22,100 rs, realising 4,796,767/. 


We subjoin our usual discount quotations for paper having varioug:i 
periods to run, and a comparison with previous weeks. 


=} 1 4 27-32 per rupee. 


1 431-32 per rupee. 


} 


5 Bank Bills, Trade Bills, * 
A |8 Months.'4 Months.;6 Months.|3 Months. 4 Months.|6 Months | 


eens oath) comes eet ee 
% 
a 4 
1 


ne | 
2... li 
29... 
is 1 
20 .. j 

27... 

3. 

10...) } 

17.) 4 

3 Sees $ 


July 1..)1 3 
oa ag 


x 


ee 
rsseuseoecees” 


po bon 


ee ee 
a 


‘a 
4 | 1g 


demented 


Heh pet et at ret eet teed feet fret fet ed et 
aa 


|aee 0 828 

oe 

|edit an wip wap 
bo bo bo DO 


|- 


in. Ee ke 


bills for which Bank rate is usually required. 


joint-stock banks and discount houses are now as follows :— 


5 
| 
| 


$ 
4 
+: 
4. 
4 
ade 


These rates range from those current on the very best paperto those paid on H 


The rates of interest allowed for deposits at call and notice by the | 


Private and joint stock bauks at notice .............. 1 per cents 


Discount houses at call 
seven days’ notice ...........+++ 


tiesaucaguniaaamereuinhingescennenes |. a nnn 


The discount quotations current in the chief continental cities are 


Bank 


k n 
Han ous Pate, 


Rate. Market. 


% % 
Paris ...... 3 Feb. 22,’83} 24 
Berlin ....... 3 May 15, 87; 1% 
Frankfort ... 3 13 
Hamburg ... 3 1? 
Amsterdam... 24May29,’85! 24 
Brussels ..... 3 May 12,’87}28 


At other centres the latest recorded quotations are :— 


Discounts. Overdraf* 


| Melbourne......7 to8......8 to 9 
7to8......8to9 


Maree 


H 
as under, | 
‘ 


Madrid ..... 


Vienna......... 4 Feb. 22 ‘ina 
Genoa Dec. '86]54 

St Petersbrg. 5 Dec. 12, 35) 
Copenhagen 3 


- 


% 
New York (call money) 2 
Ditto (endorsed bills) ... 5 - 54 | Sydney ... 


leutta, Bank min. ... | Adelaide 
Sondaosienh min. | Montre’l 5 to6(callmoney 3to 4) 
The following are the standards for gold points of the four principal | 


gold exchanges :— 
tf French. 


25.824—4 p. mille for us 
25.224—Par. 
asa p. mille agnet us 


5 


3 American. 

20.52—5 per mille for us = —5 coos mille for us. 
20.43—Par. 4.867—Pa 

2033-5 p. mille agnst. us. 4.827—8 p. milleagnetus. i 
Australian—102/ — for us. 


‘| 
Lisbon Ap! S615. 


i 
]1 per cent. } 
fourteen days’ notice .................. 1 per cent. 
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The exchanges were yesterday :— 
French short exchange f 25.22). or about par. 
German short ex« nee) m 20.354, or 3Z per mille agst us. 


Oe ee $4.84}, or 42 per mille agst us. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


Company. 


Australian Agricultural .....:/General ............ 
Bank of Liverpool .............../@eneral sernesserses] 
Belgravia Dairy ...... . 1m General atviasesunsdl 
Central Argentine Railway... ‘ | 
Clergy Mutual Assurance......|General ........... 
Clerical, Medical, General Life| Ex-General 
Crystal Palace ......... Ex-General .. 


Faces a } 
Class. i 





Place and Time. 


uly 12.Cannon Street Hotel, at 1 
14 Liverpool, at 1 
11 Gloucester road, at 2 
14/Winchester House, at 12 
14,\The Sanctuary, 8.W., at 1} 
13 The Sanctuary, S.W., at 14 
11 Cannon Street Hotel, at 12 




















Eastern and Midlands Rail. ...|Ex-General-......| 15:King’s Lynn, at 1 

PD CNET once es <cercenensoesens General ..... seven 15,7 Union court, at 12 
Imperial Fire Office ...... . ...|Gemeral ............ 141 Old Broad street, at 1} 
Indemnity Mutual Marine ... |General = 12\138 Gt. Winchestr st., at 124 
Newfoundland Con. Copper) | | 

Oe seeennsn 13 3 Lombard street, at 12 
North and South - Western { 

Junction Railway ............\General ............ 14'Euston Station, at 1} 
Orion Diamond Mining.........,Ex-General ...... 11 5 Copthal buildings, at 12 
Royton Spinning.................. General ............| 11 Royton, at 74 
Sheffield Waterworks ........ Special ..... ......| 11 Sheffield, at 12 
Spiers and Ponds ............... SNE cchstvnatans | 11 ox 
Union Bank of London......... General ............ 13:Cannon Street Hotel, at 12 
Western Mortgage and Invest-| } 

OU cid wis tinssscian niceciste MOR ans sosannieel 15 15 Cockspur street, at 3 
West Flanders Railway......... General .. ........ | 11 Bruges, at 114 


Messrs Helbert, Wagg, and Co., the well-known Stock 
Exchange firm, state that Mr George Bert Watson, hitherto 
carrying on business at 60 Old Broad street, has joined their 
firm, and they have also taken into partnership Mr Arthur 
Haydon, the business being carried on, as heretofore, under the 
above style. 


The old-established firm of J. E. and W. Christy and Co., 
of Gracechurch street, Stockport, and Bermondsey, hat manu- 
facturers, has been constituted as a limited company, under the 
name of Christy and Co., Limited, with a capital of 155,000/ in 
shares, and 145,000! in debentures, all privately taken. The 
management will remain as before. 

THe Srock Marxkers,—Business on the Stock Exchange has 
not been very active during the past week, and prices have had 
rather a dull tendency. The position remains a rather anomalous 
one. On the one hand, neither the speculative nor the invest- 
ing public are inclined to anticipate a decline in prices, and yet 
at the same time the conditions are not favourable for an 
advance, or, in fact, for maintaining prices at their present high 
level. Money, the cheapness of which has helped to advance 
prices, isnow likely to become dearer, and although trade will, 
n>? doubt, improve as time goes on, it is just now rather 
stagnant. And as we have said, prices are all verythigh. In these 
circumstances a fall is more likely than an advance, but, of 
of course, there may be no decided movement at all for some 
time, prices merely idly fidgetting within narrow limits. 


We are informed that the Stock Exchange will be closed on 
Saturday next, the 9th instant. 


British GoveRNMENT Securities, &c.—Consols have had a 
firm market, owing mainly to the closing of accounts open for 
the fall, and prices close from } to 4 per cent. higher on the 
week. India Sterling stocks are also firmer. There are no 
changes of importance in Home Corporation stocks and 
Colonial Government bonds, but the tone has been firm. 





——— ———- Cosine Prices.————___ Move- 
iment on 
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| 








——— TE a 


| Last | | To- 
Fri. | Bat. | Mon. | Tues. | Wed. | Thurs,| day. | Week. 
Sr ek deh eee ; 





' 


| 
§191§ gleig 





Consols for Money ...'101} 101 1018 § 101 
Ditto Acct., Aug. 4 10:4 iif £1014 § 101 Biot bord ; i 
Reduced and News % 10132), 101g 24 1014 24/1013 24 1013 24102 4) + ; 
et Reman ; : ee a os 4 93 9 4)... 
seeeereesers ees DO 3.924 926 3, + 

— ills, June,2% pari P 3 par 5/p par 6;p par 5/p par 5/p Sea ne 3 
Bank Stock sveseveesees BOL 2  30l 3361 3301 3301 3302 4) 1 
India 4 %,red.,Oct.’88)102 4 102 g{102 102-4 102 102 ise. as 
Do 8} % red., 1931 |! (1024 3102} 4.102} 31024 -8 1025 3 ; 
Do 3 % red., 1948... 903 1 gi 491 ho} #91} 


Sih 


| omy t ft 
ji10" 410} 4110 3.110) nop +- 4 


Do Rupee Pa er*... | 
Mt. fotWrke3} 2... 110" 4 


* No official quotation. 

Forrran Government Securiries.—Although quiet, the 
market was firmer, until within the last day or so, when, in 
view of the holiday to-morrow, and the arrangement of the 
account on Tuesday, prices suffered a partial relapse. Egyptian 
and the Turkish Tribute Loans rose in anticipation of the 
siguing of the Anglo-Turkish Convention, but fell again on the 
renewed delay, and the difference shown for the week is slight. 
Greek stocks underwent a recovery on repurchases for Paris 

account by those who sold on the new issue, and the scrip 0 
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the latter has improved to 1 per cent. premium. Peruvian 

have also fluctuated, but are lower. Among other International 

stocks, French, Hungarian, and Russian have been flatter. 
Subjoined are the latest closing prices of the more important 


issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 















eel Ri ** Making 
Closing Prices—~, se up” 
Last Week To-day or Fall. Flees 
Argentine 6 % Public Works, 1871...... 8.4... S me mi ee 102 
Ditto 6 % Railway Loan, 1881......... ee ee ae ee 101 
RET OR ae | ee ee ae ee 
Austrian 4 % Gold Rentes. 8091 .. 8991 .. aw 
Brazilian 6 %, 1871 ...... 0000000 mm 2 wt 3. 102 
Ditto 6 %, 187G .. wos coveve cree one OO BS ee BOO Dee "eet 
Ditto 44 % Gold Loan, 1879 ............ 95 7X. 05 7 . 96 
UNIO UE BE - icsesscestindcciemienen OO me COS oo (94 
Ditto 5 %, 1886 cecccssescee os = covsevserees 99 100K 4, 99100, 101} 
Buenos Ayres 6 %, 1852 and 1886 ...... 03 100x ., 9 100., .. . 99} 
Ditto 6 %, 1883 ...scccerccrcseseerereecerecee 08101 .. WIL... ... 99 
Chilian 4} % Conversion Loan .. ». 08 100x.. 08100.. .. . 100 
Egyptian 4 % United Debt ..... 744 3... 746 Ge + 74 
Ditto 6 x reference .......0006 97¢ 84 .. 27 } “ oo O74 
Ditto 5 % State Domain veccoreee 96 6 .. 062 58. — 95} 
Ditto 4 ¥ Daira Sanieh......... . ..... 71} i aS ow 71h 
French 4) %, 1888........:.:s0eseesereererrees LOTE F oe 108 i wo + e+ 108 
Hungarian 4 % Gold Rentes ........... 79§80\x.. 79 = » 88 
Italian 6 %, 1861 (lees 13°20 ¥ tax)...... Aux. 96 } oo + 983 
MONOID Bak BROU. cxsccrcinissncuiocacunsises S00 wo =B1§ eee tees oo 82 
Peruvian 6%. 1870 ....... eg" coe ATH1S we — o 18 
Ditto 6 %, 1872 16 oe 10216 w — eo |15} 
Portujrucse 3 Y, 1858-B0.......cc0000 vereee EOE 4X 56 j ow + « 58 
Russian 6 x | Ot Oe eee eee eeeeeneee 96) soe 955 om, > oe 96 
Bpanioh New 4 % wcccccsccscsrsorcseevsesrene OOM HX ee, OBA Tice nee vee one 67 
Turkish, ‘Tribute Loan " 44%, 187)... 7¢4 2... 16 2. ~ oe 
Ditto 6 % Defence......ditto........ ... 88) 7... 88 oo = § ov St} 
Ditto Groups EMD TY « gctanconpsesine 14 i 149 see eee eee 
Uruguay 6 % Unified .........ccccesscorees 874 4X4. 675 8 + we 68 
Virginia 6 %, New Funded (Reg. ...... 62 4 62 4 62 


Home Raitways.—In spite of the brilliant weather, prices in 
the railway market have fallen away, the traftics being disap- 
pointing and the Board of Trade returns unfavourable. This, 
combined with some misgivings as regards the forthcoming 
dividends, the quietude of business, and the approach of the 
settlement, has sufficed to produce a preponderance of realisa- 
tions, as operators do not look forward to much activity during 
the holiday season. Metropolitan and South-Western were at 
one time exceptionally better. Brighton ‘‘A”’ fell heavily on 
the traffic, but sharply recovered a portion of the loss. The 
Scotch lines were sold on provincial account, and show a reduc- 
tion of 2 percent. Other stocks are generally lower, and the 
Sheffield Co.’s dividend, announced to-day, is at the rate of 4 per 
cent., against nil at this time last year. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 





** Making 








Closing Prices—~. Rise up" 
Last Week, To-day or _ oe 
Caledonian .... 064 2... 34 “— ve 2 
Great Eastern . 67h § .. et i — § w 67 
Great Northern .... , 125.16... 214.15 4. — 2 oe 125} 
BID csdide sewnsd cvnsipnccccnecocnesscn’ 102 $3 ... 1018 24 .. — i ww. 1035 
Great Western ......ccccccserceseescersesceeeee 1889 OF ... 1386 _ oe oo 
Lancashire and Yorkshire .............. ... 1204 14 ... 119)205 _ «. 121 
London and Brighton ...........0s0000. 184 6 .. 133 5 « — 1 135 
OT eee ele. Eee sn eee wo co Sal 
London, Chatham and Dover ............ 235 g... 2292 - ove oo 
Ditto Arbitration Preference ......... 1003 14 ... 100 - oo © 
Londen and North-Western ............... 165 woe 1€54 - 165 
London and South-Western ............... 131) 2} ... 1314 2 coe Nene ae — 
Manchester, Sheffieldand Lincolnshire 77 8 ... 77 8 se see su oe yy 
OE NS ea CE OE | tan 3S — Bw 4 
Metropolitan ........... 117 in| 68 Sine aah 
Metropolitan District 40} 1 40 } _ i vee $15 
TIRIND ssincigiomnans *. 12596... 1268 - vee 128, 
North Staffordshire,........cceccseeee 98 of ve OTE BE we — Le 08 
SURG IPUIIIED. - cn bodnivanvevecnesosenentoseiuee ee 101g — 2 soc 102 
North-Eastern—Console ......cc.s00000. 152} 3 152 oo — & we 152 
Det TAGECT vec csccccccccsscccccnccscnesorces NOO-OR cos BRD BL cee tus cee tee 129 
Ditto Deferred ........ ccccccsscscssseee oe 1062 7 4s. 1088 Giuaw — Fave 106 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railvays o' the United 
Kingdom for the week ending July 3 are subjoined, together 
with tie increase or decrease as compared wit. the correspond- 
ing week in 1886, For purposes of comparison, the Scotch 
abeaie are given separately, since their aggregate receipts are 
calculated from the Ist February instead of from lst January, 48 
in the case of the English and Irish systen s, 


The decrease of 23,364/ for the week on the English and Irish 
lines is equal to 2'1l per cent., as compared with the correspon — 
week of last year, while the decrease of 1,379/ for Scotland is eq 
to 1°01 per vent. 

The respective aggregate totals show for the English and Irish 
lines an increase of 362.364/, equal to 1°44 per cent. and for the 
Scotch lines an increase of 934/, —_ to 0°03 per cent., as com- 

oO . 


pared with the corresponding period of 1886. 
Aggregate 
Receipts of 
Week’s Increase Or Half-year Inc. or 
Reo Despenee. to oo _ 
Great Eastern ..........0000.0 60,206 — 5,521 seesosvee 1,550,050 — 6,95 
Great Northern. ..........0.000.. 70,559 — 689 eceorve, 1,779,950 — 16,753 
Great Western ..........0..0000: 152,980 + 1,570 sccovvos 38,617,000 + 55,840 
Lancashire and Yorkshire ... 71,033 + 1,265 ses. 1,877,553 + 96,206 
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Aggregate 
Receipts of 
Week’s Half-year Inc. or 
Receipts. Dec b to date. Dec. 
£ £ £ 
952,154 29,253 
537,889 4,682 
4,645,409 84,974 
1,831,083 
938,980 


319,682 
202,129 
3,474,462 
2,692, 2€3 
890,218 


London and Brighton ; 
London, Chatham, and Dover 27,367 
London and North-Western 202,341 
London and South-Western 60,941 
ee. Sheff., & a 41,626 
Metropo vevencces | BOOS 
Metropalitaa District outessess >: tee 
Midlan 133,337 
scccce 119,086 
rh .. we. 46,157 
Great “Northern (ireland) + 13,635 290,681 
Gt. Sthrn. & Western Irelnd 14, 805 829,965 
Midland Gt. Western(Irlnd. & 655 208,168 


1,081,726 25,638,545 
Caledon 


fan . 56,985 1,188,214 
Glasgow and. South Western 23,826 


463,168 
North British ., 53,970 1,096,592 


134,781 2,752,974 + 


++) 4+4+4+/44¢1 14+4+4+44+ 
ow 


++] 


9,920 


934 


AMERICAN Rattways.—The American market has recovered 
but little from the depression, which continued into the earlier 
part of the week, when a slightly firmer tendency was imparted 
by New York advices, which induced some English buying, but 
the market has since relapsed into its former dull state. It is 
evident that operators, both here and in New York, are over- 
loaded with stock and do not care to add to their commitments, 
while the position of the market on the other side shows no 
signs of improvement. Philadelphia and Reading shares were 
in special request at one time. Louisville, after a fall of $3, 
recovered $1; Norfolk and Western Preferred were also 
offered, and Milwaukee fell away, with Mexican Central bonds. 
‘The market closed flat to-day, except for Northern Pacific Pre- 
ferred, which improved }. 


The following are the latest closing prices, &c., of the more pro 


minent issues :— 
** Making 
Rise up” 


—Closing Pricese—, 
fast or Fall. 


Week. To-day. 

Centrai Pacific, Shares .. 403 §.. 39 “an 8. . B 
Chicago Mil., & St Paul, Com. Stock.. s o a son wm BB tee 

Denver and Rio Grande, Ord. Shares... 1h... 23480) . oe att 
Ditto Preferred Shares gx... 64 Gs 7 ied 

Ulinois Central Shares ...... tiex alll26 acai wo 133 
~- 9941004 vs 

coe ] 


Lake Shore and Michigan Sothrn, ‘Shre. 
Louisville and Nashville, Com. Stock.. 
New York, Central Shares... 
New York, L. E., & Western, Ord. ‘Shrs. 
Ditto 6 %, Second Consol. Mort. . 
N.Y., Ontario, & Western, Reg. Shares 
N.Y. ‘Pennsylvania. & Ohio,7% 1st Mrt. 
Norfolk & Western, Preferred 
Northern Pacific, Preferred . 
Ohio & Mississippi, Ordinary Shares .. 
Pennsylvania R. R., $50 Shares 
Philadelphia & Reading, $50 Shares .. 
Union Pacific, Shares .. 
Wabash, St. Louis, &e., "Preferred Shre. 
Ditto 6%. General Mortgage, Certs. 


. 293 it foumacst9 ‘ a 
sot fc. 834 1 


596 2... 57d Sh. 


1 
2 Ad 
13... 59 


PEP THdt+Ee eet 


CotontaL Ramways.—Grand Trunk stocks have had a firm 
market, prices advancing, despite the flatness of American 
issues ; but Canadian Pacific shares have fallen $1}. Indian 
Guaranteed stocks have had a rather dull market. 


The following are the latest closing prices, &c., of the leading 


Colonial issues :— 
* Making 
up ” 
Prices 
1 


Rise 


Closing Prices—~, 
or Fall 


Last Week To-day 


Bombay, Baroda, &c. . se. 166 8ex alll65 


Canadian Pacific, Shares 
East Indian Deferred .. oo 
Grand Trunk of Canada, ‘Ordinary... 
Ditto, 4 %, Guaranteed 
Ditto, First Preference 


D'tto, Third Preference 
Great Indian Peninsula 

Foreign Ramways.—The principal feature in this depart- 
ment isa fall of from 3 to 5 per cent. in Mexican (Vera Cruz) 
stocks, due to forced sales of stock, and the announcement of 
an accident on the line, which is given in another column. 
North-West of Uruguay Ist Preferred have also fallen 1, Lima 
shares 3, and Quebrada Debentures 5; but Buenos Ayres 
Northern Ordinary have risen 3, ditto 8 per Cent. Preference 
2, and Buenos Ayres and Rosario 2. 

Bank Snares.—Bank of Australasia, Bank of South 
Australia, and ‘Bank of British North America are quoted 1 
lower, but, otherwise, prices are mostly firmer. Agra have 
risen }, Alliance 4. Anglo- Italian 4, Bank of Africa 4, Colonial 1, 
Commercial of Australia }, English Scottish and Australian 4, 


London and County 3, London and Westminster 1, and Union 
ef London 3. 
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MisceLtLangous Sgcurities.—Telegraph issues have had a 
firmer market, and Anglo-American stocks have risen from 4 to 
1}. In Tramway and Omnibus securities, Glasgow Ordinary 
have fallen 3, London 4, London Street 4, and Provincial 4 ; 
while London Road-Car have risen 4, Tramways Company of 
Germany 1, and London General Omnibus 1. Mining ventures 
have been flat, with the exception of Diamond Mining issues. 
Hotchkiss Ordnance Ordinary have risen 4, Commercial Gas 2, 
Otago and Southland Investment 4, Commercial Union In- 
surance 4, Union Insurance 10, and Peninsular and Oriental 
Steam }to1; while Surrey Commercial Dock Ordinary have 
fallen 4, Samuda Brothers 4, Nordenfelt Gun, &c., }, Phillip 
Morris and Co. }, Spratts Patent §, Imperial Continental Gas 
2, and Peel River 1. 


The following are the latest closing prices, kc., of the more img 
portant miscellaneous issues :— 


-—Closing Prices—~, 
Last Week. To-day. 

Anglo-American Telegraph, Ordinary 37} 8}... 38 9 

Hudason’s Bay, Shares 4 3)x. = 3 

Imperial Ottoman Bank.. x... 

Mexican Railway, Ordinary .. 63 em 
Ditto, First Preference 126} =f 3 “ 
Ditto Second Preference ................. - = 

Rio Tinto, Shares.. 8% #... 

South Austrian Railway, Shares . — on of 

Suez Canal, Shares .. pialeanbebs ae 

United Telephone ldedocadinwneaseeees seabpuenens ~ 199s .. 


Perrys 


Butiion.—The following is taken fron the circular of Messrs 
Pixley and Abel, dated July 7 :— 


Gold.—Although all amounts offering in the open market met 
with ready sale, there has been some falling off in the demand, and 
the Bank has lost 346,000/, of which 101,000/ only was for New 
York, the balance being required for Lisbon and South America. 
Only ‘18,0002 has been paid in. 22,000/ has arrived from Brazil, and 
20,000/ from Central America. 


Silver.—With lower rates from the East and no special require- 
ments, silver weakened until 433d was touched ; but we have now 
—consequent partly on scarcity of the metal, and partly on account 
of a demand for India—to report a rise to 44,d. 16,0007 has 
arrived from New York. The P. and O. steamer takes 40,400/ to 
Bombay. 

Mexican dollars have slightly improved, and to-day’s quotation 
is 434d. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 44,4 per oz standard ; bar silver, comtain- 
ing 5 gold, 44y,d per oz standard ; cake silver, 474d per oz; 
Mexican dollars, 434d per oz. Quicksilver, 61 12s 6d. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
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COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 
July 5. July 7. 
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Ls RAILWAY COMPANIES. 
- Atlantic First Leased Lines Rental Trust.—The directors announce 
an interim dividend at the rate of 4 per cent. per annum, less income 
tax. 
- Cextral” Argentine.—We are desired by Mr Frank Parish to 
announce his retirement from the board of this company. 

East London.—The report for the half-year ended June 30 states 
that the traffic shows some signs of improvement, both in engers 
and goods. The unsettled state of the question of division of 
responsibility among the lessees under the lease, caused by the action 
of the Metropolitan District Railway Company, has led to delay in 
the extension of the system of through booking over the lines. Mr 
Tennant, however, made his award on the 25th ultimo, rejecting 
the view of the District Company. The receiver made a further 
payment of interest, amounting to 10,888/ (less income tax), to the 
second charge debenture stockholders who were registered in the 
books of the company on the 30th of June last, as under :—On the 
perpetual 6/ per cent. debenture~stock, 2/ per cent. ; on the per- 
petual 54/ per cent. debenture stock, 1/ 16s 8d per cent. ; on the per- 
petual 5/ per cent. debenture stock, 1/ 13s 4d per cent. The scheme, 
which was submitted to the proprietors on the 10th of March last, 
has been embodied in the Bill in Parliament. In accordance with 
the provisions of the Companies’ Act of 1882, which required the 
assent of proprietors holding three-fourths in value of the several 
classes of the company’s stocks to any scheme to be submitted to 
Parliament, the scheme was circulated among the prietors, with 
forms for expression of assent of dissent, the result being that the 
requisite number of assents was obtained. The Bill has now received 
the sanction of the House of Lords, and will be passed through the 
House of Commons with as little delay as possible. On the ing 
of this Bill and the clearing of the receiver's accounts, Sir E. Watkin, 
who has served the company gratuitously for over two years, pro- 

to retire. 

Hatre Rios Central_—The River Plate Trust Loan and Agercy 
Company, Limited, announce that they have received advices from 
the contractors for the railway that the line was delivered over to 
the Government, on Saturday last, 2nd inst. 

Manchester, Shefield, and Lincolnshire-—The dividend for the 
past half-year is announced at the rate of 4 per cent. annum on 
the ordinary stock, with 2,325/ carried forward. This time last 
year no dividend was paid on the ordinary stock, and the balance 
carried forward was 2,234/. s 

* Mexican.—The company has received information from Mexico 
to the effect that a waterspout broke on the line, about seventeen 
miles from Vera Cruz, on the morning of Saturday, the 2nd inst., 
at atime when a train was passing. Three passengers were killed 
and six injured, and some damage was done to the rolling stock and 
the roadway. The traffic was interrupted until the following day, 
3rd inst., when it was resumed. 

South-Hastern.—The following are the revenue receipts and 
; expenditure from Ist January, to 18th June, 1887 


— 
. 


Twenty-four 








Weeks and 
Four Weeks One Day 
Ending Ending 

18th June. 18th June. 

£ £ 

Vi a ION sciticcintiosesrssvsecs TRUE . ccosiexeeses 839,524 
> Rents and sundries ...... BRD . nccsctive ». 5,452 
Ea Total receipts ... 176,716 ............ 894,976 
ii Expenditure ............... NED. siddinhinenes 483,354 
WOE tcismeinabigats DB IOG...... nsdcntiovecs 411,622 


Western of Buenos Ayres.—The net revenue for the month of 
April last, was $161,132, being an increase of $101,994 compared 
with the corresponding anaes of last year. For the first four 
months of the current year the gross revenue was $1,457,156; the 
working expenses were $808,731, and the net revenue amounted to 
$648,425. Compared with the past four months of the year 1886, 
there is an increase of $207,714 in the net revenue. 


BANKING COMPANIES. 


ier Adelphi of Liverpool.—The directors have declared an interim 

cy st dividend for the half-year ended June 30 at the rate of 6 per cent. 

Li per annum, free of income tax. * 

tet Alliance.—The directors announce a dividend for the past hal 

Sit year at the rate of 7 per cent. per annum, carrying forward 10,000, 

5a: 3! as compared with 64 per cent. , carrying forward 5,800/, for the half- 

year ending June 30, 1886. 

Bank of Bengal.—The directors have declared a dividend for the 

Bie? 3 t half-year-at the rate of 10 per cent. per annum, 2,00,000rs 

ie aving been transferred to the reserve fund, and 3,00,000rs carried 

Ae forward. 

t Bank of Madras.—The directors have declared a dividend for the 

ee ast half-year at the rate of 14 per cent per annum. 1,25,000 rs 

tS ave been added to the reserve fund, and 78,000 rs carried forward. 

Birmingham.—The directors have declared an interim dividend 

i for the past half-year at the rate of 15 per cent. per annum, free o 

ae iit income tax. 

Birmingham, Dudley, and District.—The directors have dec'ar q 
the usual interim dividend for the past half-year, at the rate of 10 
per cent. per annum, free of tax. 

Bermingham and Midland.—The directors have declared the 

t usual interim dividend of 1/ per share, free of income tax, being at 

: the rate of 1€ per cent. per annum. 

Be. Bristol and West of England.—The directors have declared an 
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interim dividend at the rate of 8 per cent. per annum for the half- 
year ending June 30, free of income tax. 

Carlisle City and District,—The directors have decided upon an 
interim dividend for the past half-year at 15) per cent. per 
annum. 

City.—The directors recommend a dividend at the rate of 10 per 
cent. per annum, free of tax, being at the same rate as for the first 
half of 1886. ; 

Consolidated.—The directors propose to pay a dividend for the 
half-year ending June 30th, at the rate of 10 per cent. per annum, 
and to carry forward a balance of 8,643/ to next account, 








German of London.—The directors have declared a dividend on | 


account, of 5s per share, free of income tax, being at the rate of 5 
per cent. per annum. 

Halifex and Huddersfield Union.—The directors have declared 
an interim dividend of 10s per share for the half-year ending 
June 30 last, 

Halifax Joint Stock.—The directors of this bank have declared an 
interim dividend for the six months ending 30th June last, after the 
rate of 10 per cent. per annum. 

rama 8 we directors recommend a dividend for the past six 
months at the rate of 7 
carried forward. 

Lencashire and Yorkshire.--The directors have declared out of 


per cent. per annum, leaving 4,500/ to be 


the een of the half-year ending 30th June last, an interim divi- 
dend of 10s per share, free from income tax. ; 
Live Commercial.—The directors have declared a dividend 


for the half-year ended June 30 of 10s per share, being at the rate 
of 10 per cent. per annum. 

Liverpool Union.—The directors announce a dividend of 1 per 
share for the half-year ended June 30, being at the rate of 10 per 
cent. per annum. 

London Trading.—The directors have «declared a dividend at the 
rate of 5 per cent. per annum for the past six months. 

London Joint Stock.—The directors recommend a dividend at the 
rate of 124 per cent. per annum, carrying forward 12,816/. This 


time last year 12 per cent. was declared and 8,204: was carried 
foward. 


London and Westminster.—The directors declared a dividend of 7 
per cent., together with a bonus of | per cent., for the half-year 


ended June 30, carrying forward a balance of undivided profit of 


about 24,000 to the current half-year. This time last year the 
dividend declared was 7 per cent., carrying forward 7,000/. 

London and Yorkshire.>The directors recommend an interim 
dividend for the past six months at the rate of 5 per cent. per 
annum, free of income tax,/being at the same rate as for the corre- 

ponding period last year. 
8 Manchester and County.—The directors recommend a dividend at 
the rate of 15 per cent. per annum, and an addition of 5,000/ to the 
reserve fund. 

Manchesver and Liverpool District.—The directors recommend a 
dividend for the past half-year of 1/ per share, being at the same 
rate as for some years past. 

Mercantile of Australia.—The directors inform us that they are 
in receipt of a telegram from their head office, Melbourne, report- 
ing the issue of 25,000 shares to the Australian shareholders at a 
premium of 8s, (20 per cent.) per share, thus raising the subscribed 
capital of the bank to 625,000/, and the paid-up to 250,000/ ; 42,000 
shares being applied for by over 200 applicants. 

National of New Zealand.—The report for the year ended 
March 3] states that the 8 profits, together with 2,391/ brought 
forward, after deducting interest on deposits and making provision 
for bad and doubtful debts, amounted to 62,352/, the net available 
balance being 16,7877. A sum of 6,250/ has already been paid by way 
of iaterim dividend, and the directors propose a further payment of 
6,250/, making a. total dividend of 5 per cent. for the year, the 
balance of 4,287/ being carried forward. 

North and South Wales,—The directors have declared a dividend 
of 10s per share for the half-year ended June 30, and a bonus of 5s 
per share, free of income tax. 
~ North-Western of Liverpool.—The directors have declared an 
interim dividend for the half-year ended June 30 at the rate of 6 
per cent. per annum. 

Oldham Joint Stock,—The directors have declared the usual 
dividend, at the rate of 10 per cent,, for the half-year ending 
30th June last. 

Oriental Estates.—The first annual report states that the accounts 
show a profit of 17,398/ on the working to March 31, 1887, and the 
directors recommend a dividend at the rate of 7 per cent. per annum 
on the issued preferred shares from due dates of instalments, and 
also a dividend at the rate of 5 per cent. per annum on the ordinary 
shares, in proportion to the capital paid up thereon, for the nine 
months ending on the above date. 

_Swansea,— The directors have declared the usual interim 
dividend at the rate of 6 per cent. per annum, free of income tax, 
for the half-year ending 30th June. 

Union of London.—The half-yearly report shows a net profit of 
114,147/, including 5,001/ brought forward. Out of this it is pro- 
posed to pay a dividend at the rate of 124 percent., which will 
absorb 106,562/, leaving 7,585/ to be carried forward. ‘The deposit 
liabilities on June 30 amounted to 13,038,367/, while the cash in 
hand and at call amounted to 4,582,973/, the securities to 3,181,900/, 
and the bills and advances to 7,549,532/. 

Wilts and Dorset.—The directors have declared the usual mid- 
summer dividend of 20s per share. 


ASSURANCE COMPANIES 


Lancashire.—The directors have declared a dividend for the past 
half-year at the rate of 15 per cent. per annum. 
- Norwich Union Life-—The annual report states that the new 


ee 


ee 
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business exceeded that.of the previous year, 700 proposals having 
been completed for 262,860/, the new premiums thereon amounting 
to 8,703. The income was 202,901/, and the assurance fund, after 
roviding for every liability, 1,678,470/, exclusive of the amicable 
und of 193,7997. The claims amounted to 143,407/, with bonuses 
of 34,3602 and were within the amount expected. A new bye-law 
giving extended powers of investment is proposed for adoption. 


MISCELLANEOUS COMPANIES, 


Birkbeck Buiding Society.—The annual report, which was adopted 
by the meeting held on July 7, states that the receipts during the 
year ending March 31 amounted to 8,043,842/. The deposits were 
6,944,388/, and the subscriptions were 169,626/ ; the gross profits on 
the year were 163,732/ ; the total amount advanced on mortgage to 
its members is 2,065,678/, and the total paid for interest and bonus 
amounts to 1,374,116/. The surplus funds are upwards of 34 millions 
(3,674,643/), more than one-half of which (2,021,305/) is invested 
in British Government, Indian, and colonial securities. In addition 
to these amounts, there is a balance in the hands of the bankers of 
305,854/. The balance profit in excess of liabilities is 205,281/, and 
the permanent guarantee fund is 110,000/. The subscriptions and 
deposits withdrawable on demand amount to 4,011,972/. 

B. Morris and Sons.—The directors have declared an interim 
dividend at the rate of 12 per cent. per annum for the half-year 
ending the 30th of June. 

Colonial and United States Mortgage.—The report for the fifteen 
months ending March 31 states that the net profits were 39,0281. 
The directors propose a dividend at the rate of 12 per cent. per 
annum for the fifteen months. The two interim dividends, at the 
rate of 10 - cent., for the twelve months ending December 31, 
1886, absorbed 13,500/, leaving 6,750/ now for distribution. The 
sum of 3,087/ is to be carried to contingent account, which will then 
be 6,000/, and 15,690/ to the reserve fund, which will then be 
$1,145. 

Devas, Routledge, and Company.—The net profit for the past six 
months, after allowing for all bad and doubtful debts, amounted to 
5,7181, which, with the balance brought forward, 8,92d/, makes the 
total amount available for dividend 14,6467. The directors recom. 
mend the payment of a dividend at the rate of 54 per cent. per 
annum, free of income-tax, which, after deducting directors’ 
remuneration and income-tax, will leave a balance of 10,091/ to be 
carried forward to next account. The directors are of opinion that 
the reserve profit, 10,000/, having now been reached, they will in 
future, they trust, be in a position to divide the whole, or nearly the 
whole, of the profits made. 

Direct United States Cable.—The directors recommend a final 
dividend of 2s per share, free of income tax, making, with the 
interim dividends already paid, 2 percent. for the year ending 
30th June last. Recourse will be had to the interest on the reserve 
fund to make up the required amount for such dividend. 

Eastern Telegraph.—The report for the half-year ended March 31 
states that the revenue amounted to 331,862/, from which are 
deducted 83,035/ for the ordinary expenses, and 43,903/ for expen- 
diture relating to repairs and renewal of cables, &c. After pro- 
viding 6,401/ for income tax, there remains a balance of 198,522/, to 
which is added 13,092/, brought from the preceding half-year, 
making a total available balance of 211,614/. Interest on deben- 
tures and debenture stock took 28,758/; dividend on preference 
shares, 20,297/; and an interim dividend of 1} per cent. on the 
ordinary shares, 47,500/—leaving a balance of 115,059/, from which 
45,000/ has been carried to general reserve. The directors now 
recommend a final dividend for the year of 2s 6d per share and a 
bonus of Is per share, amounting to 66,500/, both payable on the 
14th inst., making, with the three previous payments on account, a 
total distribution of 113 per share, or 54 per cent. on the ordinary 
shares. The balance of 559/ will be carried forward. The revenue 
includes 23,400/ dividend for the half-year upon the company’s 
shares in the Eastern and South African a Company, as 
well as 2,600/ net receipts for the same period on the shares of the 
Black Sea Telegraph Company belonging to the company. 

Eastern Extension Telegruph.—The traffic receipts tor the month 
of June, 1887, amounted to 35,138/, and to 38,894/ in the corres- 
ponding period of 1886. 

“ B.C.” Powder.—The directors have declared a dividend of 5s 
per share, 8 1-3 per cent., free of income tax. 

Fore Street Warehouse.—The balance-sheet shows a net profit for 
the half-year ending June 50 (after providing for bad and doubtful 
debts and depreciation of fixtures and leasehold premises) of 14,424/, 
out of which the directors propose a dividend at the rate of 5 per cent. 
per annum, adding 5,000/ to the reserve fund, which will then stand 
at 35,000/, and carrying forward 6,955/. 

_Hotchkiss Ordnance.—-The directors have declared an interim 
dividend on the instalments of the ordinary share capital, equiva- 
lent to a dividend for six months at the rate of 17 per cent. 

London Pavilion.—The directors have declared an interim divi- 
dend for the half-year ending the 30th of June at the rate of 14 per 
cent. per annum, less income tax. 

National Discount.—The directors recommend a dividend at the 
rate of 12 per cent. per annum, tax free, leaving 6,900/ to be carried 
forward. ‘This time last year the dividend declared was the same, 
and 6,739/ was carried forward. 

_New Westminster Brewery. — The directors have declared a 
dividend at the rate of 8 p2r cent. per annum on the ordinary shares 
for the half-year ending the 10th of April last. 

North Metropolitan Tramways.—The accounts for the half-yeir 
ended June 30 enable the directors to recommend a dividend at the 
same rate as at the corresponding period last year, viz.,8} per cent. 
per annum, carrying forward about 1,750/, after allowing 5,390/ for 
renewal of horses. 

Union Discount of London.—The directors recommend for the 
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er cent, per annum, 


past half-year a dividend at the rate of 8 
to reserve. 


carrying forward 13,8391, after placing 10, 
MINING COMPANIES. 


Cumberland Go:d.—The following telegram has this day been 
received from O’Brien and Co., at Cumberland, Queensland :— 
“For the month ending June, have crushed 515 tons of stone, 
yielding 1,492 oz gold in twenty-three days’ work, with ten head 
stamps ; stoping in good ore ; every prospect of continuing.” This 
is equal to 2 oz 17 dwt 23 gr per ton of stone. 

Day Dawn Gold.—The directors have this day declared an 
interim dividend of 9d per share, free of income tax (15 per cent. 
per annum) for the three months ended 30th ult. 

French and D’ Esterre Diamoad.—A dividend has been declared 
of 4 per cent. for the quarter ending June 30, being at the rate of 
16 per cent, per annum. 

Gold Ores Dry Reduction Corporation.—Mr H. Woodburn Kirby, 
the liquidator, has declared a first and final dividend of 20s in the 
£ to the creditors, payable at No. 19 Birchin lane, E.C., on and 
after the 8th instant. 

Mawddach Gold.—Mr H. Woodburn Kirby, the official liquidator, 
has, with the sanction of Mr Justice Chitty, declared a dividend of 
20s in the pound to the creditors, and a dividend of 4d per share to 
the shareholders, payable at 19 Birchin lane, E.C., on and after the 
6th inst. 

Mysore Gold.—The directors have received a telegram from 
Captain Plummer, dated 7th July, giving last month’s return of 
gold as follows :—“ 790 tons of quartz from all parts of the mine 
produced §22 ounces of gold.” 

Mysore Reefs.—A telegram has been received to-day from Mr 
Lewis Evans, the superintendent of the Mysore Reefs Gold Mining 
Company, as follows: —“ Lode in Harvey’s shaft, assay value, 
2 ounces.” 

West Fiontino and Bolivia.—Mr George Chandler, the official 
liquidator, notifies that he has obtained the sanction of Mr Justice 
Chitty to the payment of a first dividend of 6s Sd in the £ to the 
creditors, and that the same is now payable at the offices of Messrs 
Chandler, Pixley, and Co., 24 Moorgate street, E.C. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 
&c., being deducted, as usual :— 


Capital 
‘ae 
Amount previously subscribed ............. 63,749,309 
Issues of the week :— 
Birmingham Corporation 3 per cent. Loan 
for £1,000,000, at 92 per cent. 
Debenture Guarantee and Investment 
Compuzny (L.), £10 shares .............00+- 
Eureka Refrigeratiag Company (L.), £1 
Great Southern Railway of Western 
Australia 5 per cent. bonds............... 
Dan O’Connell Gold Mining Company (L.), 
£1 shares 
Junction Reef Gold Mine (L.) £1 shares 
Natural Portland Cement (L.), £5 shares 
Venezuelan Austin Gold Mining (L), £10 
Preference Shares ...... . 2.0.0. cceeeeeeeere ee: 
‘i deferred £1 shares issued at § 
North-Eastern of Uruguay Railway (L.), 
£10 shares 
Roburite Explosives (L.), £10 shares ...... 
Santa Fé and Reconquista Railway 5 per 
cent. Bonds for £60,000, at 86 percent. 516,000 
Young’s Paraffin Light and Mineral Oil 
(L.), 6 per cent convertible Debs. .......... 285,000 


DhiAsewsievesowsenesees.ce 3,347,250 
wee oo £ Total subscribed for year :— 
Totalto date in 1887 phigie Aeibdaictttnesti 


67,097,039 | 1886. .........+ 
Corresponding total in 1886. 56,355,000 | 1885 .......e.seserseeees 
Do im 1825 .......eeeeees 


nS ST WII on cct con aes’ asesovecosba 
Doin 1884 


OUDTAROD 0 RODD a. casiacncinnsartascnctesesvit 
Birmiagham Corporation 3 per Cent. Stock.—The Bank of England 
invites comiens in minimum for 1,000,000/ of the above stock, 
bearing interest at the rate of 3 per cent. per annum, payable half- 
yearly at the Bank of England or any of tne country branches. The 
stock will be redeemable at par on or after July 1, 1947, at the 
option of the Corporation, upon one year’s notice having been given 
by public advertisement, should the same not have been previously 
cancelled by purchase in the open market under the operation of 
the redemption fund constituted by the stock orders. Tenders 
must be made before 2 o’clock on Tuesday, July 12, 1887. ; 
Debenture Guarantee and Investment Company (L.)—Capital, 
1,000,000/, in 102 shares; first issue, 500,0C0/. This company has 
been founded with a view (‘ater alia) of guaranteeing, or purchasing 
outright, upon remunerative terms, the Debentures of so id _under- 
takings, and for assisting the proprietors of important trading and 
commercial businesses wishing to take advantage of the Joint Stock 
Companies Acts. It is not proposed to limit the operations of this 
company to any particular class or classes of business ; but rather 
to make advances, in the broadest sense, to all traders and others 
who are in a position to offer undeniable security. The list of appli- 
cations for shares will close on Tuesday next, 12th July, for London, 
and on Wednesday morning, 13th July, for the country. 
Gympie Golden Crown.— The letters of allotment and regret were 
d last Wednesday evening. re 
Indi 4 per Cent Loas.—The Secretary of State for India invites 
tenders for a loan of 200 lakhs of rupees (Rs 2,00,00,000) to form 
of the Four per Cent. Loan of 1865. Tenders will be received 
in Calcutta until noon, and in Bombay until 11 a.m., of the 2nd of 
August next. The instalments will be payable on the 16th of 
August, the 13th of September, and the 18th of October, 1887. 


Further 
—* 
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— e 


50,000... 
100,000... 
22,500 ... 
23,000... 


500,000 
45,000 
100,000 
1€0,000 
50,000 
100,000 


50,000 
31,250 


50,000... 
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40,000 .., 


50,000... 
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Copies of the notification published by the Government of India 
can be obtained on application to the Financial Secretary, India 
Office, Whitehall, 5.W. : 

Junction Reefs Gold Mine, Limited, — Capital, 250,000/, in 1/ 
shares. The company is formed to purchase and to work, with an 
extended and more efficient description of plant, the Junction Reefs 
Gold Mine, situated on the Belubula River, about six miles from 
Mandurama, on the Blayney and Cowra Railroad, in Bathurst 
district, New South Wales. It is distant about 184 miles, or say 
12 hours’ journey from Sydney, 177 miles being travelled by rail. In 
the purchase is included 32 head of stamps, and all the other plant, 
buildings, implements, &c., on the property. The purchase price 
for the property (including all the plant, machinery, and effects on 
the ground) has been fixed by the vendors at 216,000/, payable as to 
200,000/ in 200,000 fully-paid ordinary shares of 1/ each, and as to 
the balance, 16,0000/, in cash. The list of applications for shares 
will close on Tuesday next, 12th July, for both town and country. 

Melbourne Tramways Trust 44 per Cent. Debentures.—The 
tenders for 200,000/ of these debentures amounted to 656,600/, at 
prices ranging from the minimum of 105/ to 106/ 15s. Tenders at 
106/ 3s will receive about 5 per cent. of the amount applied for, 
and those above that price in full. The average price was 
106/ 6s 8d. 

Metropolitan Music Hall Company (L.).— Capital, 95,000/, in 57 
shares, The company is formed to take over the music hall called 
the “‘ Metropolitan,” in the Edgware road, and also the ‘‘ White 
Lion ” public-house attached to it. The purchase price has been 
fixed at 85,000/ in cash, subject to a sum of 35,000/, which remains 
on mortgage at 44 per cent. 

Santa Fé and Reconquista Railway 5 per Cent. Bonde,—Messrs C. 
de Murrieta and Co. invite subscriptions for 600,000/, in 5 per 
cent. 100/ mortgage bonds of the alors company. These bonds 
are issued directly by the Government under itsgeneral responsibility, 
and, in addition, are secured as a first mortgage on the Sante Fé 
and Reconquista Railway, of the intended length of 330 kilometres. 
The principal of the bonds is redeemable at par by a fixed cumu- 
lative sinking fund of 1 per cent. per annum by half-yearly draw- 
ings, the first to be made in Sesser or June, as the case may be, 
after the opening of the railway. The Government has reserved to 
itself the power to redeem a greater number of bonds in any half- 
year, either by purchase in the open market when the price is 
below par, or by drawing when the bonds are at or above par. 

St Paul, Minneapolis, and Manitoba 44 per Cent. Gold Bonds.—The 
letters of allotment were posted on the 6th inst. 

Young’s Paraffin Light and Mineral Oil (L.) Debentures.—Sub- 
scriptions are invited for 285,000/ convertible debenture stock (pro- 
“yes to be issued, to replace loans falling due, in terms of the 
financial arrangements approved by the shareholders), carryin 
interest at 6 per cent., payable half-yearly, upon Ist February an 
Ist August, and principal repayable upon 3ist July, 1892. Sub- 
scribers will also have the option of conversion at the reduced par 
of 3! per 9/ paid share into ordinary shares of the company at any 
time during the currency of the stock. 
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THE CORN TRADE. 
Marx Lanz, Fripay Eventne. 


The wheat crops have made further rapid advances on the past 
week, an all the excellent promise which they gave at the start is 
being realised to the fullest. The earing of the wheats has taken 
place under the best possible circumstances, and blooming is follow- 
ing with equal advantage, so that at the present time the crops stand 
in the best position fora good harvest, and not a very late one, 
after all. But until the harvest is secured, contingencies may arise 
that would very seriously affect ultimate results. With the trade, 
however, this consideration does not appear to have much weight, 
and wheat buyers everywhere are lax in their operations, 
often, hesitating to take the advantage of slightly easier terms 
where opportunity offers. -The lack of business, rather than 
confirmed depression, is the most prominent feature of the trade. 
Of English wheat there is very little offering, either here or in the 
country markets, and prices show very little change. At Mark 
Lane, to-day, 37s is quoted as the top price of white runs, and 35s 6d 
to 36s for those of red. Foreign wheats are the turn easier in the 


limited business that has been done on the spot. For arrival, it has 
not transpired that much business has been done, although from 
time to time there have been offers of American at relatively cheap 
rates. We hear of Chicago at 30s, red winter at 30s 9d to 3ls; 
Duluth, 3ls 6d, July-August shipments, The large reduction in 
granary stocks, not only in London, but in most of the leading pro- 
vincial centres, is in favour of spot wheats ; but less heed than 
usual appears to be taken of the extremely fine weather, 
and its palpable effect upon the growing crops outweighing all other 
considerations. In th» forecast, the movement of supplies does not 
appear calculated to help much, for although the entire shipments 
on the week are narrowed a little, being 232,500 quarters, against 
285,500 quarters in the week preceding, the United Kingdom comes 
in for an increased proportion, the returns iving 136,000 quarters 
from Atlantic, 56,000 quarters from California, against 108,500 
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quarters from Atlantic ports, and 36,000 quarters from California 
inthe preceding week. The American shipments of flour in the 
same time auet as 218,000 bags, of which 206,000 bags were for the 
United Kingdom, last week ; against 123,000 qrs, of which 111,000 
quarters were for the United Kingdom, in the week 
preceding. To the total quantity of wheat and flour on 
passage, about 100,000 quarters have been added, bringing 
the total up to 2,172,000 qrs, against 2,381,000 qrs last year. 
Country flour has ruled fairly steady, as there is not much coming 
forward for the moment, but American has ruled in favour of buyers, 
Barley is assisted somewhat by the prolonged dry weather, but 
there has not been a great deal doing. For arrival a'so, the trade is 
quiet; 14s is the nearest value of Danubian on passage, and 14s 3d 
Azoff. The quantity at sea amounts to 102,000 qrs, against 74,000 


qrs at the same time last year. Maize, although statistics are not 


unfavourable, 1s barely supported. To-day on the spot, new flat 
is quoted 20s, and old 20s 6d, round 18s 10d to 19s. And for 
arrival Galatz Foxanian, on passage, has sold at 18s 104d to 19s. 
The quantity on the way for the United Kingdom is slightly 
reduce}, and amounts to 346,000 quarters, against 501,000 
quarters at this time» last year. Oats have arrived 


moderately and are hardening in value. At Russian ports prices are 


relatively higher than they are here. Peas, of which the crop reports 


get worse and worse, are tending up in all positions, and 
Canadian July-August shipments are now worth 27s €d,cost, freight, 
and insurance, being Is to 2s per qr higher than quoted recently. 


Beans follow in the same direction, and from similar cause. 


Tne following table estimates the home consumption of wheat 
during the harvest year 1886-7, contrasted with 1885-6, 1884-5, 
and 1883-4 :— 


1886-7. | 1885-6. | 1884-5. | 1833-4. 














Imports. 
cwts. ewts. | cwts. | ewts. 
Wheat (43 weeks to June 25) .........4.. ' 42,471,160 89,664,780 43,278,995 $9,754,934 
Flour 9 9 Gaegeocereseeee 14,190,000 11,486,460 14,516,705 12,096,216 











| 56,661,16.) (0,551,240, 66,795,700, 51,251,150 
Add week ending July 2— Wheat.. | 1,060,250 1,676,490, 1,512,292 965,835 
Fl 





UR seveccece secccocecene nse cncepengsecacse ‘ 289,870 319,1 10) 267,955 276,912 

Total imports, 44 weeks......... 58,021,260 52,446,870 58,576,947! 52,4193 947 

Less exports—W heat .....6.. cecee seceerees 400,060 671,290 358,000 1,000,000 
PUM = cnidhpaiaduhephinnsesnnibeeneitecouses 


120,000 98,560) 68,000 140,000 


| 57,501,260 51,677,12C, 58,160,000 51,350,000 
| } } 
30,200,000 36,476,000, 44,165,000, 37,000,000 








Bet Me POTD | oo ciies cee cee qivescoesess 
Add to this the estimated sales of 
home-grown wheat ....... 6.0 6. see 


Forty-four weeks’ home suppliee.........) 87,701,260) 88,153,120 102,315,000 88,352,000 


| 
—— — | 

















Average price of English wheat, per, s d , 8s d | 8 d@ | s ad 
ae ae ae ta kt a) ee 
= per cwt sesnnnnssenenvanennenvonsnnenes ent Peet ee 7 a; 80 





= 
bushels. bushels. 
** Visible supply” in U.S, centres ....... 34,413,000, 29,486,000, 37,300,000 14 900,000 

Do do = in ewts...' 18,435,00C) 15,785,000, 20,3€3,000, 7,900,000 


| bushels. | bushels. 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28ih Victoria, cap. 87, in the 
six weeks ended July 2, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— 


| 


Quantitizs Soup. 


AVERAGE PRICES 





























| Wheat. Barley. | Oats. | Wheat. Barley. Oats. 
SED) eS ED CED | See | —_ —— aon eee 
1887. | qra_ bsh qrs_ bsh = qrs_ bsh| sd | sd s d 
July 2...) 15606 7! 519 0; i188 3) 35 0 | 2010 | 17 6 
June 25...) 26,815 7 | 36 4| 14899 0| 35 1 20 7 16 9 
18 ...| 89,737 7 | 776 0 2325 5| 85 1 21 10 17 4 
11...) 39,618 4/| 2,682 G 2419 0| 85 4 22 1 17 0 
4...) 38,856 5| 2150 5/| 38009 2 8 0| 2 9 16 7 
May 28...) 45,198 7} 3,700 2) 2909 0, 34 6 | 23 1 16 9 
a | i 
1886 .......+, | $6,243 2) 391 5 | 1,297 6| 31 6 | oe er 
PONE cites 38,836 6 | OS eR ee a a 22 7 
18BA .. coon.| 25,204 8 | 604 3/ 2600 2) 87 1/| 2 2 23 5 
1883 ........) 38,584 3; 270 5| 2910 1! 4 | 1 23 5 


| 
} 


The following account shows the Quantities of certain kinds of agricultural 
roduce imported into the United Kingdom in the week ended July 2, 1887, and 
n the corresponding week of 1886 :— 











7-—Quantities.—— 

1887. 1886. 

Animals living—Oxen, bulls, cows, and calves......number 10,924 ... 10,566 
Sheep and lambs..............:s0:ssses000+ ve 20,432 19,358 
TO des solekcrssinersicen . a 75 992 
Dead meat— Bacon ...............06 .ewts 42,071 68,355 
aE Pea ere ae 16,9388 .... 18,345 
I sos theists soi oteaen wits ebslenceitaneds ag> thd vovksn soni " 17,987... = 22,117 
Meat unenumerated, salted and fresh ..........0.065 95 171 ‘ 137 

” ” INE 5 arena sesenconivaposs. oh 2,771 ... 12,510 
NG NRMNN ne Scscccticretyisisescthavixisccuctiseessawhes | “oy 2419 ... 7,220 
Pork, salted (not hams) and fresh..................60 ns 4,753... 3,54 
RN ESLER LES LETT OR Sites |: Samim FI 
TONER he esvsindeorrivsresites cwts 321 au 104 
nese avn sk Ls iaacaanig Gro tac cou censrsteinedtekieh ik tent okt f $9,176 =... 27,853 
PREIS 5) inkgics0 alvivisenbuivenbdvbdsees tastoeshercdestinibeied es 14,344 =a. 20,746 
ie seaast caicbi Tea didk bok pia nittscpnsSbdke besdida Ein ieababbnadincias - 65,463 ... 42,720 
Eggs vee Great hundred 178,316  .,, 133,586 
RN iii ce Bicbiktesedh ven aerie vessssosees CWHS «=: 26,576 one 8,036 
Vegetables—Onions raw. bushels 27,095 ... 24,733 
Potatoes ............000. a ewts 202,806... 289,969 
RI IIIN fac isi susssdsastectccsin den iipistonssi Ane vee 11,241 
Corn, grain, meal,and flour—Wheat ..................... ewts 1,060,232 1 189,988 
NEE ch sduthicuiscltnins nubdslimusemnanieidieceiae io” ew oo 
Masi scindsnde’ Subsbiarnvelinisias: Scbabddecéel sdeahode: civ ag ©) SREP. «cae SEA 
ON alos i dvnebeheabiba Viren. <euhih costes sigibenicteins:ins 40,506 ... 11,845 
TID serine ss nantnsiqvooscunbisnbsiei sander Goo svercesi erevranee-. 9% 49,785 ww $1,200 
SED site sntend have thinniglicalcsitseaictonsbeimieieecdintansas » 790,188 ... 946,24 
Wheat mealand flour . i 289,869 ... 199,009 
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THE IRON AND COAL TRADE, 


The pig iron market has improved during the past week. As 
regards the North of England, our Middlesbro’ correspondent 
writes :—Our pig iron market remains firm, and prices improving. 
Shipments are good, and stocks continually being reduced ; the 
reduction is largest at the makers’, The production of Cleveland 
iron has been steadily reduced for sometime, whilst that of pig iron 
for steel making purposes has increased on account of the Jarge con- 
sumption of our steel works, which are very fully employed, and are 
well booked for some time to come. No. 3 Cleveland warrants are 
in good demand, and scarce, large quantities having been bought up 
and taken off the market by capitalists. To-day’s quotation for 
No. 3, good shipping brands, is 35s; ordinary brands for prompt, 
34s 6d to 34s 9d. 

At Glasgow, the warrant market has been steady, despite increas- 
ing stocks. To-day prices close at 42s 44d to 42s 5d, eash, and 
42s 64d to 42s 7d one month. The hematite market of the North- 
West has, during the past few weeks, stiffened considerably ; both 
makers and sellers generally are very firm in their quotations. 
Bessemer iron of mixed numbers is still quoted at 45s 6d, and 
No. 3 forge and foundry iron at 44s 6d, while white and mottled 
samples find a market at 43s 6d. 

The finished iron market remains inactive. In the North of 
England the demand has been slack, but bars still keep at 4/ 10s; 
best bars, 5/; ship plates, 4/ 7s 6d; boiler plates, 5/ 10s; angles, 
41 5s. At Newcastle, prices remain about the same. Trade in 
Lancashire is showing some slight recovery from the extreme 
depression which has been recently prevailing, and as there have 
been some fair shipping orders given out for hoops, makers are more 
steady at the quoted price of 545s. In sheets there is a fair busi- 
ness doing, but only on the very low basis of 6/ 5s for local, and 
6! 10s for good South Staffordshire qualities. Trade in East 
Worcestershire does not show any distinct improvement. There is 
a better feeling in North Staffordshire, and business is also showing 
more vigour in South Staffordshire. Medium bars are 5/ 10s; 
common, 5/; hurdle bars, 4/ 15s upwards. Business in hardwares 
is in much the same position. The upward movement in the tin- 
plate market continues. Quotations are :—Bessemer steels, 13s 3d, 
13s 6d, 13s 9d, and 14s LC. ; coke tinplates, 13s, 13s 3d, 13s 6d, and 
13s 9d I.C. ; Siemens steels, 13s 9d, 14s, and 14s 3d LC. Buyers 
appear to have supplied their immediate requirements, and less 
buying has been going on in the latter part of the week. 

The market for steel remains active. In the North-West, makers 
are very fully employed, and there is a growing demand for steel 
rails, not only from home railway companies, but from American, 
colonial, and continental users, ‘The value of heavy sections of steel 
rails remains steady at 4/ 3s, and some large orders have been 
booked at within a fraction of this figure. The business doing in 
other descriptions of steel, though not so active as the trade in 
rails, is very large. Blooms are in good inquiry from America, and 
thereis a steady trade in bars and billets, while the business doing 
in shipbuilding material, though not great, is still of an important 
character. In the North of England, rails are 4/ to 4/ 2s 6d ; plates 
6/ to G/ 2s 6d; angles 5/ 12s 61. As regards Sheffield business 
generally, railway material is still freely ordered, and heavy 
castings and forgings are being completed for marine and military 

urposes. There are still complaints in the shipbuilding trade, 

ut from the Tyne the reports are better. 


In the North of England the coal trade remains slack, but in 
South Wales business is active. On the London market there has 
been but little doing, and prices have fallen, the quotations now 
being : — Wallsend — Hetton, 14s 6d; Hetton Lyons, 12s 6d; 
Lambton, 14s ; Wear, 12s 6d ; South Hartlepool, 13s ; South Durham 
Tees, 12s 6d ; Tees, 14s 6d ; Lambert’s Tanfield, lls; Percy West 
Hartley, 13s. 


THE COTTON TRADE. 


LIVERPOOL—Jvty 7. 


The demand for cotton throughout the week has been moderate, 
and quotations are generally reduced pd per lb. Sea Island is in 
very small demand, without change. American has been freely 
offered, and with some irregularity prices declined fully yd per lb, 
but the market to-day is steady at the quotations. For Brazilian there 
has been a fair demand, freely met ata general decline of Jgd per lb. 
Egyptian has been in limited request, and prices are rather 
irregular ; quotations are resumed. Rough Peruvian has been, in 
increased demand, but prices slightly favour buyers, and the quota- 
tion of fine is reduced yd per lb. Smooth sorts and African are 
nominally unchanged. In East Indiana moderate business has been 
done, and all the quotations are reduced Jgd per lb. 

‘* Futures,”—In the early part of the week the market was firm, 
but on Monday the tone became dull, and, with pressure to sell, 
|| quotations gave way 6-64d to 8-64d per lb. To-day the tone has 
been steadier, and part of the decline has been recovered, the 
closing values showing a decline of 4-64d to 7-64d per lb from 
last Thursday’s circular rates. The closing values are—Delivery : 
American, any port, l.m.c., J uly, 5 54-64d ; July-August, 5 54-64d ; 
August-September, 5 54-64d ; September, 5 54-64d; September; 


_ | October, 5 33-64d ; October-November, 5 24-64d ; November- 


December, 5 22-644 ; December-January, 5 21-64d ; January- 
February, 5 21-64d ; February-March, 5 22-64d perlb. The follow- 


ing transactions have taken place in East Indian—Shipment: 
penalty—Tinnivelly, f.g.f., 


Dhollerah, fine, f.g.c., June 44d, no 
April-May, 4 15-16d per lb, cost, insurance and freight. 
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The sales of the week amount to 56,930 bales, of which 880 
are on ws and 4,680 declared for export. The forwarded is 
2,450 bales. The decrease of stock this week is 27,870 bales. 


PRICES CURRENT. 


.. perlb, 10 
Florida ditto .........! ; 


OS Re 
WOME dedoseseceocennes 
Orleans ...rccscesceeee’ 5 
Brazilian. 
Pernambuco, &c. 
ere 
UND  kncnenesesteees 
Rio Grande .........; ve 
Bahia, Aracaju, &c.) ... 
ae 
Maranham .,........006| ses 
Egyptian—Gallini .| ... 
Ditto Brown 
Ditto White ...... 
Smyrna, Greek, &. ... 
West Indian, &c., 
Fiji Sea Island ......| ... 
Tahiti Sea Island 
Peruvian—Rough.. ... 
Ditto Mod Rough ... 
Ditto Smooth 


Sarat— Hingungh’t  ... 

Ginned Dharwar} ... | + | 

M. Gin’d Broach ... | 

Dhollerah ......... 

Oomrawuttee ... 

Khandeish .. .....,' 

BaAROO... 0050s c0e ese! 

Veravul, &c. ...... 

GREED cic cecossccccec| ese 
GRUIIOE i cise vestsecierse! ‘06 
Madras—Tinnevlly ... | 
Western ... 3% 

Imports, Expor7rs, CoNsuMPTION, &0. 


1887. 
bales. 
se.to Syke cesensdnsens 


221,193 — revcceceeee. . 
« 648,760 


a e , 
1,792,160 scoccccecsee 1,758,620 


Imports from Jan. 1 to July 7 
Exports from Jan. 1 to July 7 
SUED: © cciicesnsasetadeniahs denbiaaicateies 
Consuwraption from Jan.1 to July7.... 
These figures show : 
Anincrease of imports compared with the same date last year of......bales 155,239 
4n increase of quantity taken for consumption Of ............cscssceneee oe seeee 33,549 
En increase of actual exports Of ..........cccecsecceecerserseesesseesersscerecesereeeeeesee 112,030 
An increase in stock Of .............c0000 eee.es 130,860 


In speculation there is an increase of 20,250 bales. The imports 
this week have amounted to 33,556 Laies, and the quantity o 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 17,000 bales, against 66,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Jvty 7. 


There has been a flat market all throughout the week, and pro- 
ducers find business more and more discouraging. Short time is 
gradually progressing, but a greater and more united effort is 
required before a decided influence is felt. Cloth has been quiet all 
round. India shirtings have sold to a moderate extent, and 80 
have dhooties and jacconetts. For China few orders were practi- 
cable, and the smaller foreign outlets have also done littie. Home- 
trade houses, generally, have been engaged in the usual stock- 
takings, ard purchases, consequently, were confined to pressing 
wants. Prices have not altered, and producers have shown no 
disposition to moderate their quotations. In yarns, with the 
exception of a fair inquiry for China and Japan, trade was dis- 
appointing. Continental buyers seem quite out of the market. In 
home-trade counts orders were scarce, and seldom for more than a 
few days’ consumption. To-day, the business offering was scarcely 
sufficient to test values; and, both in yarns and cloth, Tuesday’s 
quotations are nominally repeated. 


CoMPARATIVE STATEMENT of the Cotron TRADE 


price, _Previous Weeks in 1837 
(July | price Price, Price Price, Price 
tts | June | June | June | June | June 


| 1887. | 30, | 28. | 16; % | 2% 
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_ Pernambuco fair .........+.++- 
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Yarne—No. 40 Mule-twist fair,2nd quality.. 
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—  No.30Water-twist, ditto 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs. 
27-in, 72 reed, ditto 6 Ibs 2ozs..., 
89-in, 60 reed, Gold End Shirtings, 374 

Yards, 8 [DS 4 OZB.......0-sererrerreersreeeener, 
40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs......| 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 
89-in 44 reed, Red End Long Cloth, 36) 
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+. j Comparison with Previous YEARS, 
; Price, | Corresponding Week in 
July 7,)-—7- oe 
1ss7. | 1886. | 1885. | 1864, | 1883. | 1882 
ithiitibalcaradid a 1s Ss losale ale cals ais 7 
; Raw Cotton—Upland middling....perIb, 0 53 | 0 54) 0 64% 7 
- tto, good middiing ......| 0 6 O 5%) 058) 0 60 530 7} 
- Pernambuco fair ...........-| 0 59054) 0 670 6) 058,074 
a Ditto, good fair..............., 0 €h | 05%) 06% 068 064 0 i 
Yarne—No.49 Mule-twist,fair,2nd quality; 0 8} 0 &4 0 9:0 9% 0 93 010 
asso Me. 90 Watentwist, ditto |0 8/0 70 8 ne 8 0 1p 
26-in, 66 reed, Printer, 29 yds, 4 ozs 4 0 | 
@74n, 72 reed, ditto, ‘Sibs2ozs 5 0 5 0 410) 6 146 0 6 6 
89-in, 60 reed, Gold End Shirtings, 87}, | ‘ 
yards, 8 Ibs 4 O28 .........ccccereeeeereereee 6D 6 6 6 6 7 4) 7 0 79 
40-in, 66 reed, ditto, ditto, 8 lbs 120z8....7 6 7 if 73 S$ 197 8 38 
40-in, 72 reed, ditto, ditto, 9 Ibe 6 oss 8 9 8 48 9,9 7 9 4410 0 
$9-in, eed, Red Lon | 
varas, 0b ee £418 908 O10 05601656 
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THE WOOL TRADE, 


The English wool trade has kept quiet, as prices in the country 
are in excess of rates ruling in Yorkshire. 

Our Bradford correspondent writes :—There is somewhat more 
than the usual speculation in the buying of the present clip of wool, 
and the operations of buyers have had the effect of imparting 
animation to the country fairs, where farmers are realising very 

ood prices. Especially is this the case with half-bred and South- 
loon wools, some of which have been bought for export. The 
Bradford market meanwhile does not at all correspond to this state 
of things. Staplers, having brought the wool here, find it meets a 
heavy and reluctant demand from the consumer, and prices, 
although undoubtedly firm, lag behind those paid in the growing 
districts. The yarn and “wage trades are both unsatisfactory. 
Buyers are not stimulated by the upward tendency of prices, and 
for once, svem in a great measure indifferent to the hardening of the 
raw material. Bradford productions, whether yarns or staffs, 
appear to be for the time being out of fashion, and both for home 
use and for export, business is restricted. 

The following particulars respecting the current series of colonial 





















-weol sales have been supplied to us by the aciling beolies i— 
Sold to ld to Tota! 
Date of Home Buyers, Foreign Buyers. Sold. 
Bales. Bales. 
’ ‘June 7 Jacomb, Son, and Co, ........... BO sitieieiens 5,400 
s op. - ee OS BIE D%... snoresereisoses xs 1,058  ....0.000 3,658 
4 » 8 Jacomb, Son, and Co. ............ 2,200 5,60 
2 Se 8 C. Balme and Co, ... .........:.000 3.082 6,282 
f ; ea 9 Buxton, Ronald, and Co........... 4, 3,700 . 8,000 
j = » 10 H. Schwartze and Co. ...... ‘ BDO « .c.ccsons 10,300 
‘ E »  1i HP. Hughes and Son ............ ; BOE seccseres 6,640 
' é » 11 Edenborough and Co, ............ 1,600. 3.700 5,300 
i * » 13 Edenborough and Co. ............. 2,100 2,709 4,800 
‘ » 13 H. P. Hughes and Son ............ BAOB. « crivcceee 1,640 3,746 
i ; » . 14 Jacomb, Son, and Co. .......... 6,000 6,000 ......... 11,000 
; a4 apse: BB Le DONIER OE SG. ... cos cccvecesesce 5.530 TRAD: -cccreeees 12,870 
a a » 16 Willans and Overbury ............ 6,000 ......00 5,997 about... 11,097 
' » 17 Buxton, Ronald, and Co. ......... 5! 6,700 .. 2,000 
t » 18 Jacomb, Son and Co, ........... 5600 ......... &,700 19,300 
} 20 Jacomb, Son, and Co. .......0060. BOD crrecsoce 200 1,10 
f so. 20.0. Balene and Co. .........000.000 ID  nsensinii 6,030 9,980 
' op on, BE Bae BE WOT ONG OO. 00, 000005000 000000 TS scanners I 2 eesvecays 6,800 
j oo SEOs HORNE OG. - o..655..00008500 1,954 EL ree 3,766 
» 23 Thomasand Cook.................. 550 458 1,008 
i « 23 Windeler and Co. .................. CBZ arseorese 62 1,249 
; ' » 24 Edenb rough and Co. ............ SO setecce 2,600 4,800 
r » 24 H. P. Hughes and Son............ ED: wemasen ET Vancivess 7,160 
F 26 C. Balme and Co. ...,........ wos | OpODE*: cesicccees 7,030 11,524 
; 27 Jacomb, Son, and Co. ..... a  Gncsenans Pees 10,600 
» 28 Willans and Overbury ............ q 2500»... edooes 5,577 
, » 2 Buxton, Ronald, and Co......... 3,450 6,250 
; » 29 Edenborough and Co. ............ 3,100 6,100 
j » 29 H. P. Hughes and Son ............ J eee 5,305 
i » 30 C, Balme and Co. .........56. 60 7,200 12,000 
July 1 Jacomb, Son, and Co. ............ 5,470 11,470 
5b ou... A ae RE NE Gs cecescennes 2.000 ......445 3,100 
. 2 Willans and Overbury .... BIO oo ccc0ecs 4,830 
o 4 John Hoare and Co. ....... one a 3,404 
- 4 Buxton, Ronald and Ce.......... 3, 3,350 6,850 
aw . # Windeler and Co. .............000 BE chenscien 1,€29 2,062 
5 H. Schwartze and Co. ........... SEU. sebeceene hoes ccsngs 12,350 
r Total :...00. sorsesonsee-cosssseesescccoscL BLURB: sorccccce ASROOE  iaversan, 254,916 








JUTE, HEMP, AND FLAX TRADES. 


The jute market continues firm, and manufactured goods in 
Dundee steady. A moderate business reported, as the importers 
are not sellers at current rates. About 20,000 bales have sold to 
arrive, including RE.D, November-December, at 9/ 5s. CC in 
diamond, August-September, 12/ 2s 6d, for London; other marks, 
114 5a to 11/ 10s. AB double-triangle, September, 12/ 2s 6d. For 
Dandee, T in heart 5, 10/ 15s. Bullub 1 square, 10/ 7s 6d, Novem- 
ber. 5000 bales Ralli’s W over Dourah, Sep-Nov. at 9/ 286d. Accord- 
ing to latest telegram from Calcutta, it is feared that the crop will 
be damaged by inundation. 

Japon feasrs Geo. Armitstead and Co.’s (Dundee) weekly report, 

‘The most recent reports regarding the Continental flax crop are 
somewhat various, but on the whole a. unfavourable, and it 
is to be feared the cropsin France and Belgium may prove light. 
From Silesia and Bohemia the crop is very promising. The Irish 
reports during the week have been very unfavourable, but some 
rain has now fallen, which may benefit the later sowings, By 
telegram from Belfast to-day, ‘ Late rains have improved crop, but 
there will be a large proportion of short flax ; more rain wanted.’ 

_ “Inthe Russian advices there is nothing of special interest to 





oo maropesr 
oo are yn “ 


AO A ae OEE 
i 


AAT A AIO LE 
i f ~ 9p ote? 


Span eirteene ety ew mr ciete mw 





THE ECONOMIST. 


——:22”2”7°°86—OoeooooOoOOoOoOoOon"wo eee eee 


















SE ey 


[July 9, 1887. 


report. Contract business is still restricted, and goods offer 
sparingly.” : 

Manila hemp at length meets with rather more attention, with 
sales of fair, at. 27/ to 27/ 10s, July-August, c. f. and i., showing 
some recovery from the late lowest point of the market. Business 
done for distant shipment, of which particulars do not transpire, 
The American market is better. 






























































COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Report or Tuis DAy’s MARKETS sexe “ Postscript,” 
Munoine Lang, Frivay, 


Suaar.—Attention has been chiefly restricted to beet, which con- 
tinues to harden in price for German, owing to speculative opera- 
tions in Magdeburg. The refiners do not, however, take any, as 
Austrian is available at much lower ro with Cane-grown 
cheap in proportion. Prospects of supp y. so far, appear favourable, 
and stocks on the Continent are large. According to the 
Board of Trade Returns, the imports of foreign refined into the 
United Kingdom during the six months ending June 30th were 
180,427 tons, or larger than at any former period. Crystallised Deme- 
rara sugars have n in good demand at steady prices, ranging 
from 14s to 16s 6d, by aabtie sale and private contract: Trinidad, 
14s to 15s; Barbadoes, 14s to 14s td; muscovado, 12s to 12s 6d; 
syrups of the former, 11s to 12s per cwt. The business in low brown 
kinds has been chiefly restricted to jaggery. Java cargoes are with- 
out alteration. The refined markets have improved, although 
foreign goods are available at low quotations. 





Imrorts and Dativeries of SveaR in London to July 2, with Stocks, 
1887. 1886 1846 13884, 

181,000... 187,300 .., 212,000 

147,600... 179,600... 187,600 

122,200 .,. 97,800 ... 110,700 

v. 321,500 ... 306,500 ... 288,700 

Madras J per owt 8/6 9/0... 8/9 9/0..,11/0 12/0... 8/8 9/0 
Crystall Demerara ., 14/317/0.. 14/619/0.., 19/0 22/0 .., 19/0 24/0 

Good brown West India... 10/611/0 .. 120124... 14/0... 12,6 
Beet, 88 per cent. f.o.b. .,, 13/3 13/4)... 11/1) 11/3 ..15/445.15/6 ... 14/0 14/13 
Fine French loaves,f.o.b... 15/14 . 16/0166... 20/0 + 20 20/8 


Java afloat Nos.15 to 16... 13/6 13/9 ... 13/6 13/9... 18,0 18/6 ... 17/3 17/6 a 


The official returns give the imports of sugar in six months ending 
June 30th, as follows :— 





Raw. Beet. Refined, Total. 

Tons, Tons. Tons. Tons. 

TOF vic scccnesceace 466,274 oe BOBjAID ....00 180,027 ...... 616,702 

1838 . 463,655 ...... 153,050 ...... 1 4,197 . 608 155 
|” eae 565084 o... 253,409... 154,345 ....0 719,430 : 
BITE i cccopisinaees 528,917 | ..... 133,877 109,240 ..... 638,157 % 
Jaggery.—500 tuns have sold at 93. 500 tons, distant shipment, q 
at 983d. * 
Mauritius—At auction, 1,115 bags syrups sold at 8s 6d to 4 
9s 9d. 4 

Natal.—800 pockets sold at 10s. 


Surinam.—3,700 bags crystallised reported at 13s 6d. 

Floating Cargoes,—Two, together about 2,370 tons, in Liverpool, 
at 13s 6d. 

Refined.—There has been an increased business done in most 
descriptions of London goods. Pieces are dearer here, and in the 
Clyde. Russian and French crystals, on the spot, have sold at 
lds 6d to 14s 74d; the latter at 14s 3d, c. t. and i. Say’s 
loaves, at 15s to 15s 14d per ewt, f.o.b. 

Beet Sugar.—The speculative quotations of German are 13s 3d 
to 13s 44d, July-August ; and 12s 3d, new crop, f.o.b. Austrian 
sells at 12s 3d per cwt, f.o.b. 

Rum.—There have not been any fresh sales effected this week. 

Cocoa.—The stock is very large, and the market unsettled. Of 
1,825 bags Trinidad, by auction, nearly two-thirds found buyers on 
former terms. Low to middling, 73s to 79s; fair to good, 80s to 
85s ; fine and superior, 87s to 96s. Grenada, with a better supply, 
declined Is to 2s. 1,680 bags by auction on Tuesday, 1,100 bags sold 
at 67s 6d to 72s, for ordinary to fair, and 72s 6d to 75s 6d for, good 
to fine. 126 bags Ceylon were chiefly taken in, a few selling at 75s. 
146 bags other West India were chiefly bought in at 64s to 68s. 108 
bags Surinam, at 74s to 77s. 945 bags Guayaquil, at 75s to 86s. 
120 bags Caraccas, at 90s. 100 bags Bahia, at 77s. 505 bags 
African, at 65s to 73s per cwt. About 35 tons Cadbury’s cocoa- 
butter sold on lower terms, from Is to 1s 1}d per lb. 

Corrre.—The leading markets continue unsettled, and European 
stocks were largely increased during the month of ./une, while the 
deliveries have fallen off in all quarters. At the public sales 
yesterday prices gave way 3s to 6s, and 2s to 3s for Ceylon. At 
auction 39 casks 13 barrels and bags of the latter sold at 90s to 
96s 6d for middling palish to good middling bold. 279 cases 
49 bags East India sold: Neilgherry, small, 80s to 84s 6d; 
medium, 86s to 88s; bold, 89s 6d to 94s 6d. 161 half-bales Mocha 
withdrawn. 2,264 bags foreign descriptions included fine ordinary 
Guatimala at 81s 6d to 82s, and pale to middling, 83s to 88s 6d ; 
ordinary Santos, 76s 6d; Costa Rica, middling to good middling, 
85s to 90s 6d; pale to low middling, 78s 6d to 83s 6d; mixed 
St Domingo, 77s. Good average Santos in Havre isjabout 101¥f, 
September delivery. Here the price of Brazil nominal. Total 
shipments from Rio de Janeiro for the year ending 30th June were 
3,212,000 bags; against 3,404,000 bags in the previous season, an1 
4,062,000 bags in: 1884-5. Santos, 2,478,000, 1,678,000, ani 












2,154,000 bags respectively. 
(wports and Ds.iverts of ata to vay 5 vee Stocks on hand. 
‘i 1885. 1884. 
I seesseeeeesreesseceesee FONDS 81,723 .. 26,281 ... 23,707 ... 81 
ee for home consumpn, 5,706 ... 6,629 ... 7,199 ... ines 
” op CRRAID ns wecsinceses 13,817... 18,488... 14,818 .... 19,783 
Stock ...... sc aibedeiiahmasiend enomaaiae 19,924 ... 16,005 ... 14,312 ... 23,824 


Stock in the chief European 
Ree sene aes toveorceeers » oe 150,000 ... 169,060. ... 217,000... 228,000 
livered last week 383 tons, against 951 tons ani 716 tons in the two 

previous years. 


—— 
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tract up to 2s. The catalogues have comprised 32,000 packages. 
Indian teas, owing to the ‘diminished supply—5, 166 packages—have 
gone without material change in value. 1,526 packages Java went 
at irregular prices for the lower descriptions. Imports of Ceylon 

j are generally inferior in quality, and prices of these at the public 

| sales favour jbuyers, 4,947 packages have been offered. Imports 
of Indian and Ceylon tea for the year were nearly 15 million pounds 
more than in 1886, while the deliveries during the same period 
showed nearly 17} million pounds increase. 


Rice.—A quiet market, but importers do not offer cargo at any 
reductions. Rangoon, to arrive, quoted, 9s 9d to 9s 104d ; Necrancie, 
6s 44d to 6s 6d ; Bassein, 6s 74d to 6s 9d per cwt, open charter. Ship- 
ments from Burmah ports to Europe to 2nd July, 590;700 tons, 
against 579,360 tons in 1886. Cleaned rice is quiet, with a small 
business passing. 
=Saco.—The market remains dull. 527 bags small by auction 
were withdrawn. 100 bags good large part sold at 13s 6d. 40 bags 
medium bought in at 13s per ewt. 

Taprtoca.—Singapore flake sold to arrive at 2d, and a portion of 
640 bags by auction at 23d to 28d per Ib. 25 tons seed pearl sold to 
arrive at 18s 74d. 605 bags by auction part sold at 17s 6d to 18s 6d. 
Medium at 18s 9d per ewt. 

Biack Perrer.—NSeveral sales reported to arrive. Singapore at 7§d 
to 73d ; due 84d. Acheen, June-August, at 68d. At the weekly sales 
96 bags low Rio sold, “ without reserve,” at 54d. 429 bags Penang 
were bought in. 

Wuite Prerrer.—There have been few sales on the spot, but 10 
tons Penang sold to arrive at 10,4d, July-August. 50 bags Siam 
a yesterday were taken in at 1s0gd, and 50 bags Penang at 114d 

er lb. 
. Nutmrcs.—74 cases Singapore by auction chiefly sold at barely 
former prices: low small and mixed, 2s to 2s 2d; 95's, 3s; 83’s, 
3s 2d ; 75’s, 3s 5d ; 64’s, 48 1d ; shrivelled and defective, 9d to 1s 3d. 
16 cases Bombay : 149’s, Is 10d; 114's, 2s 5d ; 89's, 2s 10d. 7 cases 
Penang were bought in at 4s 2d for 66’s, and 2s 9d for 112’s. 31 
packages West India sold from 2s 3d to 3s 9d per lb. 

Mace.—1 case low Penang of old import sold at 2s 10d. 4 cases 
wild Bombay were taken in at 1s 4d. 

CLovES are quiet. 68 bales Zanzibar, by auction, bought in above 
the value for damaged. 6 cases Penang withdrawn at ls 4d. 113 
bales stems part sold, at 28d to 27d per lb. 

Gincer.—Of 374 cases 121 bags 178 robins Cochin, a portion sold, 
without reserve, at 2s decline : rough, very low and small, 21s 6d ; 
small to medium, 24s 6d to 26s; part cut small, 30s to 32s 6d ; 
small and medium, 34s to 35s; ends, 28s. 53 cases Japan brought 
13s to 15s for plump. 221 barrels Jamaica, 37s to 61s for low to 
fair quality. 310 bags Bengal, without reserve, sold at 13s to 
13s 6d per cwt. 

Pimento firmer. 1,958 bags, by auction, about one-third part 
sold, at 2d to 2§d per lb for low to good fair quality. 

CHILLIES.—124 bales Zanzibar were bought in at 32s. 

Fruir.—No change has transpired in this market. During the 
week a few sales made in currants at steady quotations, also in 
sultana raisins. 

Satrperre.—If any business has been done, it is not reported. 

Nitrate Sopa easier in Liverpool, A sale being made as low as 
8s 6d per cwt. : 

SHELLAC is quiet, with an easier tendency. 378 chests by auction 
partly found buyers. Second orange, 438s 6d to 45s 6d; AC 
garnet, 40s 6d ; button, 45s to 51s; third, 36s 6d to 39s 6d ; very 
low dark, 29s 6d to 30s. 


OFFI 


CIAL RAILWAY 


INDIGO remains quiet, but. the market is firm, some advance on 
April rates being demanded. The quarterly sales commence on 
Monday next, with a supply of 6,690 chests, including 2,294 Bengal, 
&e., 3,201 ces and 353 chests Madras, the quantity already sold | 
out of the catalogues being smaller than usual. 

OtneR Drysattery Goops.—The gambier market has been | 
firmer, with several sales during the week. On the spot, 22s 3d.to 
22s 6d ; to arrive, 21s 74d to 21s 104d. Cubes, 32s 6d to 33s 9d. 483 
bags cubes, by auction, were bought in ; also 731 boxes cutch. 

Drvues.—Aloes steady. Balsam peru and capivi very little doing. 
Camphor firmly held. Bark in public sale, last Tuesday, 3,000 
packages East Indian cinchona, and 400 packages South American, 
were realised at prices, in some instances, a shade in buyers’ favour. 
(Jum olibanum sold at valuation. Arabic met more competition, 
and a fair quantity changed hands. Kowrie, fully 1,700 cases sold, 
partly 2s to 3scheaper. Ipecacuanha, musk, and rhubarb extremely 
quiet. Essential oils also only retail sales reported. Opium, prices 
are still tending upwards. 

CuemicaLs.—The markets show some tendency to improvement. 
Tartaric acid is rather dearer. Cream tartar dearer. Fine scarce. 
Chlorate potash quiet, at 64d. Prussiate potash, 74d. Iodine is 
lower, viz., 8d. Soda crystals firm, and advanced to 22 103 6d here, 
Sulphate ammonia unsettled, but now steady. German quinine 
depressed, offering upon rather lower terms. Bleaching powder, 
8/1 10s, ex warehouse. 

Hipes.—East India dull, and a large proportion of the supply, by 
auction yesterday, bought in. Buffalo hides firm, and the bulk of 
the quantity, by auction, taken in Singapore and Penang, at 
23d to 54d per lb, were rather dearer. 

Merats.—Imported tin in steady demand at firmer rates, the 
highest being paid yesterday, viz., Straits, 103/ 5s, cash. and 
fourteen days; three months’, 1037. Banca, 62}f1. The 
market was steady this morning. Chili copper shows weakness, 
varying from 39/ 15s to 39/ lls 3d. Tone of the market now quiet. 
Scoteh pig iron, after slight fluctuation, closes at 42s 24d cash,for 
about the same as on Friday last. Shipments are small, viz., 5,136 
tons last week, and the stock in store has increased to $91,741 tons. 
Silesian spelter has been steady at 14/ 103 to 14/ 123 6d. 140 tons 
English sheet zine, by auction, nearly half sold at the previous 
value of 16/ 5s. Lead dull, and the quotations are lower. Quick- 
silver has advanced to 6/ 15s. 

Lixseep. — No improvement has occurred in prices, and the 
market continues devoid of activity. Calcutta seed to arrive, June-' 
July shipment, via Cape, 38s 3d. The quotation on the spot or due 
is 38s Gd ; in Hull, 38s 3d; Bombay, 40s on passage. La Plata off 
the coast sold at 36s 9d. 

Os.—The market for olive is somewhat firmer iz Liverpool, but 
little doing here. Mogadore 30/ 10s per tun. No change has |} 
transpired in fish oils. Sperm last sold at 48/ per tun for fine. Linseed |} 
oil is quiet, and a shade easier. On the spot, 21415s ; July-August, 
211 15s; last four months, 21/. Hull, usual packages, 21/ 12s 6d. 
Exports from the latter port since Ist January 3,786 tons, against 
5,900 tons in 1886, English brown rapeis barely up to last Friday’s 
quotations, with a quiet market. On the spot, 22/5s to 22! 10s, the 
same for delivery upto the end of the year. Cocoa-nut maintains 
its former position for present shipment, Ceylon quoted 24/ to 24/ 10s ; 
Cochin to arrive 29/ 10s to 30/ 10s. 

PerrRoLrEuUM Ort dull and easier, with arrivals of fair extent. 
On the spot, 54d to 574d; last four months, 54d to 5gd. Deli- 
veries since Ist January, 340,415 barrels, against 338,230 in 1886, 

Continued on page 899. 


TRAFFIC RETURNS. 


Revenue past Half- Dividend 
Year. ent. per 


per | 


Capital | 
Exp’nded | 
ex Leased 

Lines. 


Week Ending 


Gross | 
Work- 
Traffic ing Ex- 


| penses. 


Ist | 2nd 
Hif. | Hif. 
of | of 
1886 , 1886 
! 


| % 


way. 
| Fixed Name of Railway 
: Charges. 
| ceipts, | 
£ 
16,045 
48,680 
546,633 
89,473 
94,451 
188,135 
720,603 
654,481 
$1,469 
78,197 
63,673 


£ Late 
1,014,287, 43,497 
2,106,564, 92,634 
00,900,778 1,480,008 
620,693, 100,170 
6,235,254 226,205 106,556) 
13,203,584 649,102 273,356 
41,377,303 1,989,794 1,033,423; 
$5,960,411 2,044,670 1,132,128) 
7;293,336) 346,933 186,109 
5,205,674, 165,962 82,934) 
8,253,297, 888,016 200,183) 
74,472,857 4,041,461 1,911,915/1,474, 169 
42,001,061' 1,991,222 1,001,240, 579,282 
06,653,787 5,423,396 2,775,423 1,395,687 
23,618,776 1,186,161, 494,731; 891,056 
80,162,331 1,587,202. } ?88,943 
aes 713,916; $44,105 
445,218 106,171 
ier herr 
11,078,174, 831,682 134,161) 
7,548,170 220,112 97,223, 
81,747,800 3,756,826,1,938,352, 
4,319,(01| 223,974 110,496 
85,119,642 1,334,069 634,708 
58,507,992 3,117,189 1, 


é | 
20,176, 
47,148 

684,108 
64,377 


‘Belfast and County Down 

Belfast & Nrthn. Counties 
| CaleGomian  .c..0.seccerseeee: 
, FOMMAD EER: «ccc ceccescce ces cones 
.. cititcenansinncedinnmne 
\*Glasgow & Sth.-Western| 

Great Eastern 
Great Northern. 
Great Northern Gomes 
| tiand | 
| 


a 


= 
—_ 
. 


‘*Great North of 
Gt. Southrn.& Westrn. (I.) 
Great Western 
Lancashire & Yorkshire 
London & North-Western 
Lon., Brightn., & S. Coast 
London & South-Western 
. London, Chatham,& Dover 
Len., Tilbury, & Southend 
Man., Sheffield, & Lincoln. 
Maryport and Carlisle 
Metropolitan .......0.cssserses 
. Metropolitan Distri 
MidIamd  o0000ccocces coveee cose 
Midland Gt. Western CMs 
*North British .........00.+. (9 
North-Eastern ........00006+| 
North London .........0.45/ 
{N. Staffordshire— Rail.| ) 
Canal .... wieeet 9 
Rhymney .... 
South-Fastern 
Taft Vale SO wet Tee Cee ee 
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22 659) 
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612,450 
637,777| 783,831 
111,204) 63,954 
1£0,174) 112,105; 
89,948| 27,909 
530,515) 840,653 
ne 81,650 


4,C02,638, ‘241682 
7,933,500 393,966 


1,435,906) 82,071 
22,587,816 1,194,909 
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Receipts of Half- 
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Ws 


te | Latest Price 


1887. 


1886. 


rattic 


*|7 


per 


1887. 


rt ee 
3 1,198,214 1,°04,161) 779} 
} 79,312 77,242) 182 
212,031; 209,665) 139 
468,168 461,207; 348 
ued j ai 1,043 
961 


29 85 
| 73, 94 
22 7 } 


304,316, 
139,695 
844,769 


62 1324, 152,980, 151,410, 2,6503}! 2,392 
142120} .. |... |: 4064) 4 
110 2654) $,847,750, 4,763,564 1,896 | 1,828 


96134 | 44,121 45,496 450 
72132 | 60,941 63,680) 
152 23; 565,256) 561,551 
76223}; 4,306 3,973, 
129 77 | 980,606 953,426 
51172 | 2,124 1,910: 
614 117}! ns j iogiitivd 
607, 40} cca 
104 1254 ee! wa. _ } 12843) 1,2843 
©2 82 216,823 214,032 377 | 370 
53 101} 1,096,592 1,036,672 1,003}; 1,903 
73 152 | 2,805,289 2,757,167, 1,5374/ 1,5374 
704185}, 220,267 217,639, (12 12 
4,995. 9,135) { o so | 98 } i pad } ro eee 
“* | g799\ #063 s8805 901773, 3,799 3,068 414) 41h 
11,579, 46,157 43,076 £5,635, 114130 | ) =» | 406) 406 
| os | 16,699, a 85,957, oT ve | “ 94 
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8,807; 

6,318. 14,805 

74,770) 152,980 t 
28,936 42,097 71,033) 69.768! 
97,014 105,327 202,341) 203,129) 52,773) 
$3,456) 10,665 44,121) 45,496) 51,457) 
44,838, 16,103, 63,630; 35,402, 
92,277, 5,090, 27,367) 28,344 (50,245, 
3,231; 1,165) | 3,973) 49,086, 
ed Ts weil 26, 41,431) 93,314) 

593, 1,531) 


15,256} 
51,410! 


} 1,910) 20,787) 
13,041) 13,469 521,325 
Bie ing 7,896, 8,240/580,6:8 
83,95C 133,337, 137,580 63,641) 
| 4,049 8,655) 8,134) 12,782, 
29,119 53,970 53,637) 34,997, 
67,907, 113,026, 120,858, 38,054) 

2,651, 8,488) 8,591 383,553) 
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WEEKLY PRICE CURRENT. 


eminent firro in each department. 


LONDON, Frwar. 
Arrow Root—per Ib sd 
St wae eom, to fine 0 1 
hee ty 1d per It we 73 . 
owe 
Mid. yh sai - . 78 0 98 






Guayaquil a ha 
IID: ic cnteieneee 
BS we 


Coffee——duty 1}d per Ib 

Ceylon, nateae. lw.mid. 87 
wre =~. esirpee oes ° 
ative, ordin 

ae Se plantation’. oo 84 


0 
focoee ‘medions to bold.. 85 
Manila, fair Indan ........ 0 

ingapore, picked Bally... 0 
Mocha, mixed to fine ...... '105 
Jamaica, ordy to fine ord 80 

Low middling to fine ... 88 
Costa Rica, mid. to fine ... 86 

Ordinary to fine ordinary = 
Céntral American, &c. 

to finest... eee 


ei Rio, Steamer lots 
Good first tolow superior 76 

Fair to good channel .., 73 
Common to low fair ... 7° 
Cargoes tr.togd. channel 74 
Good Average Santos 74 


Cotton—See Weekly Report. 
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Acid, citric... 

Nitric ene ° 

Oxalic . eiamaetion 
aurie eee 

um, ump & ground t £510 £ 
Ammon oe. P, Ib 0 4 
Muriate... per ton £24 0 £ 

Bulphate weeseccecee covces SLE 15 
Arsenic, ae waned per cwt 21 0 23 

ONT: décseaticuscianae 0A me OL 
Ashes, pot......... rewt26 0 0 

Pearl do - wen 
Brimstone, Roll... 8 0 9 
Bleaching wder, per ton = 10 0 
Borax, English, refined . 
Cream tartar 
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Chlorate . 
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9 
; 1 
8 
Potash, cee 0 a 
covsvcecvce O 
Hydriodate.... ann 0 6 
Prussia’ oe 7% 


Sal-Ammoniac...... er ewt 34 0 86 





Sulphate sin ee 









Pelletier’s, neat wen 
German ........ 


. 1 
ne copper. Pr ‘ton £14 
Sulphur flour... Sa ae 
Vermillion, —" pib 2 


per 
Wallsend, best ............... 14 
Cochineal— 


Teneriffe — cevees — Ib 1 
Black 
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Drugs— 
Aloes, Fine E.I. ... aoe roe 
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e TAMAICA ...,..00000. 4 1 
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Lima Wood....... we 8 
Logwood, Campeachy... eve 610 
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OOMMERCIAL TIMES 


*,* The prices in the following list 
are ‘revised on Friday, assisted by an 


Nuts — ona,p. bag... 23 
Flax at Dundce 
Archan 


St Petersbi 12-head .., 25 
me ead ... 22 
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Be good to fine... ..... 
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— butts. “— 24 
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er Bking 28 85 
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Dyewoods—(Con.)— £8 & 8 
<peeeeamarete we 0 6 6188 





sound........ per cwt 46 
‘t—Currants, duty 78 8s 
a a Bi 


Provincial ....sss.cc0.0. 27 
cra Sarher. p.owt, dty pd 18 


ns, duty 7s owe 
Valencia, NeW 
Selectea . “ 


Muscatel .. 
Chesme, red 
mane. w 





p Lisbon & Si Ubes, i chet 14 
alermo.. per box 8 
Seneee sobs p. box 8 
Messina, selected ., ...... 12 
Malaga half chests ...... 0 


gel, Crwn. per ton 34 


. 13 
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x & Cow pr lb 
Salted—B A, oo 





per ib 


Consuming mid. to fine 
Low to good ordinary ... 


BPIIND sacerncvsnnsintoemeens” 


urpah, good 
Ordinary to middling... 


English, a r top 
Best selected .. ig ovcese 


seeeeer 
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0} 
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Ground nut... 
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do Burra ...... 

[ron, per ton ~ 
Bars, &c., British ......... 15 
Wail POS 20.20.16 sesseee shane * 
os Ts 
Bars, Wales............. osees 6 
Rails, ditto... sips 0 
do Steel at Middiesbore /6 
Socteh pig een ee 
Lead—English pig, pton 12 2 6 
WEE. cvsccvesece cose, 22 17 6 
ee bottle 6 15 
ter, Silesian....per tor 14 10 
j lish, in; esse 206 10 
enanhinbibond 103 5 
Zinc, English ...... per ton 16 z 

Tin plates, per box 8 
Charcoal. 1 C deduhitinhis cin ae. © 
Coke, 1 C....... -. 13 0 
Molasses—W.I....p.cwt 7 6 
"oa. tun 48 3 

Linceonedcosnctee’ 

a nae 120 
, pale poccsescnes Oh 
GO  cotaktestbeecistceccsmees 20 -@ 
East vin 2. O 
Olive—Spanish .. coorensccsesoes SOO 
Sicilian............. erccectece Se 10 
Levant .. wossecessecce O08 © 
Mogadore . sessocreviccienss 00 20 
eve ‘per ton 21156 


Rape, refined ed English we 
Brown, English.....,....., 22 


_ 


1 

Cocoa-nut Ceylon. cocccoess OO 
Cochin .. 31 

Palm (Lagos)... peovsveveccceancss SE 


mocococeccoooecooccece © 


eotoBcBhcosocko 


Petroleum Oil......per 8 ibe 0 


o 


Olls—(Con.) & 
Coie, taael., Bag. pt. bg 61 


—* pec cet ere cen veces 


Oil Seeds— 
Linseed, La Plata, afloat 87 
Bombay per 416Ibe 40 
per 410 lbs 38 


noe eroze, ver 416.be 0 
pe rer re 8% 36 
Plumbago— 8 
Ceylon, ‘ump .....percwt 7 


Provisions— 
Butter—Cork ......per cwt 0 
Friesland fresh, finest.. 98 
ae “Wa tertord aL 
—Wa' 
Seer ties Oe 
Cork .. i. 


ambi eer 3 
WOR co. casances 
ata crore 
Lard — Waterford and 
Limerick bladder... .... 60 
Ferkin and keg, trish... ‘8 
e and keg 
American and Canadian 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can...pr.te. 
Cheese—Edam, new........ 4 
a * DOW cescsserseee 46 
MEIIEL sneceon chashisnvaneceeees Oe 
Gruyere ... ahd ‘ope ee 10 
Rice—Rangoon to arrive ‘ 


open charter. 
Bengal, white, on To ily 5 
DOOW cremsriiseoeesen 
BUD cecicccvoscnpecscvsnsens : 
American a , com 3 
Medium to fine e 


Sticklac, med scone evccncees OD 

Bengal—Surdab_ Ib 15 
«per 

Cossimbuzar . on 14 

Gonatea 14 

Jungypore& Comercolly . 


Ohina“foaes, No. 8...... 18 
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Pimento eases oe 

Cinnamon— ist Ceylon 
Te Bd GO ceccesces  soscee 
Do 8rd and 4th _........ 


Cassia Lignea unworked °4 
Cloves—Zanzibarfairtogd 0 
eet per on ee neeees eee 
e — 
Cochip, — < encsecce: OO 
ieee 
Bei abenmenees 
African 20 
Jamaica, low and ord... 35 
Do mid. to fine ... 


cocor 


Mace 
Nutmegs, brown giemuniene’ O 


ts—Rum, duty per per proof gal. 


amaica, per gal. 


BO t0 85.0. P wrereoreee 2 6 


Fine marks.............08 
Leeward Island ...proof 


1 
° 0 
E.1. and Mauritius — 0 


Brandy, duty 10s 4d per proof 
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Corn spiri uty 
Spirits, f.0.b. Exportation 1 
t spirits, av paid .,, 12 
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on oe refining 4 
| Fore cael grocery 13 
| mauritiun crys. No. 18 1¢ 13 
syraplowtogoed yo 3 

iow w 
emia to t brown. it. 
iw n 6. 
Low to good a Gurpal. 
Penang, Gr. and Crystal’d 
Native DrowD  ......s0000. 
Maen, WRITE serscctescesios 
manila,“ euperion™... 
Low Noms rvacr asoreees 
Siam and China white ..,, 
Low to good 2 hg 
Low to good brown.,..,, 
Java, grey and white ....., 
BPTI ssatescteoseienencbavad’ 
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Sugar —{lmn.) per cwt s 
Brazil, brown sees 0 
-» F000 tofinecrys. 13 
yru tresevereesesees O 
Java oat, ‘No. 15 to i6... 13 
Cuba, Centrifugal...... 13 
Fr. to gd. Muscovades ll 
Rarinxy>—For consumptn 
ET poe AT 
Pieces . occccece BL 
Tate's Cubes . ovsos 18 
Treacle... seveccccoces Gf 
For export, ‘tree on board 
Turkey pure Oee 101lb, 23 
GUIIOE | siccocesstcticcevieses : 


Dutch, refined, f.o.b. in italiana 
20 Ib loaves su rfine.. 15 8 0 
20lb do oe Gr a ee 
Crushed, superfine, inbge 15 4h 15 

No. 1 oe - ly 15 
am 4 10 


No. 2 

French loaves, £.0.D. ssceoe 15 

American granulated,spot 16 

Saltpe erman & Aus, et ‘ 

itre—Bngli.p cw 
English, veined” mr . 20 
Nitrate of Soda... oo (8 
7 ee iho 110 
e 
— 

Tallow -per in” 
Petersburg, new YC ... 0 
Australian mutton... 22 

Do beef do .. onaie ae 
ceneee ooo ol 
Taptooa—E.1 flake p.Ib 0 
soveceenecesevs per cwt 17 

arsisckhoim, Per bri 14 
Archangel .........0..s0e00 

Tea—duty 6d per ‘ib 

Congou, new, com to ced 
Medium to good ooecesees 
Fine to finest... 

Souchong, ccm. to "good. “ 
Fine - finest 


Oolong sivenenes 
Flowers ; Pekoe .. 
Ecente Orange “Pekoe, 
Canton.. ove 
Do Foochow ... 
Scented capers, “Canton 
Do Foochow ...... ° 
Hyson common to fair we 
to finest .......++00 
Y. Hyson, com. to ini eee 
Good to finest 


Gunpowder, com. to ‘fair 
Good t6 finest sso 
Indian Pekoe.........++++ cove 
Do broker ... . 
Fannings and broken... "0 
Orange Pekce .......+. ove 
Ceylon Souchorg... we 
Pekoe Souchong «. 
Pekoe ....... 


cocowocowooorocooco fF Orroroo 
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& Meme! fir...per ane 40 0 
Pitch Pine Timber...... 45 0 
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_ © 
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Indian ..160 0 

Wainscot ae ii cube .. oi 
Deals and Sawn and Prepare 

Coes — £31 

Sedan’ goed ose ; 0 
ee. geet eeece coscee 

Finland ....ccccscosssscoveee 5 10 

Canada ist PLL severeoes 16 0 

ell c, cigcaaseae 2P 10 1 
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erican 8 ruce . ~ 6 
—_ Pine lanks.. ivaneube £7 1) 


deck, 40ft. 3in. 0 9 
gpeieaaloe| pr. mille £1€0 0 180 
Quebec,per standard do 60 0 65 


Tobacco—duty 8/6 pest sd 


Ohio, per lb, a as oe 
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-—_ stript eeeeeeeee er eee 
Kentucky leat .......+000 
ead ee duty ait 
N u 
bahar If., duty 3/6 prib 
HAVaned ceccessercersesseecees 
os an cigars bnd dutys/6 
Turpentine—percwt.. 
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Colonial—per Ib s d 
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London Stock Markets JOrice Current. 


___ BRITISH_FUNDS, &. | CORPORATION STOCKS, | FOREIGN STOCKS, BONDS, &o. 


Dividends Due. | Name. une United Kingdom, (Coupons payable in London.) 


\- oe, Next 

Jan. 6 July 6 ... 3 per Cent. Say i a ‘rao BONDS LOANS, aND| ni “Closing Dividends |Z | Draw- Name. 

age o Goh 6. . per Cent. Reduced 7 | issue TRUSTS. i| Prices. Due. = ing. 

De Jan. July. June |Argentin 

ne * | De , Bi] Mar. Sept.| 24 | Aug.| Do Pub. Whe 

vane oo) ee ate | " mmo tts 843,|Stk '100 {104 111. | June Dec. inno zi 1 

Feb. 4 Aug. 4.. ‘lheabe Aug. 1908(Red Sea Tel. .) 14} 143 | 7+250,000 Do 8 % Stock 8 %|100 {100 101 1015 | Quarterly Apr. Do 1882 Loan’ 

| 1,000,000'Com. of 8 Quarterly.| 2 | June 884 
Mar. 11 ~ 1 a — March, 24 % 78 p12s,p | _ . aienk tak a tole 101 | Jan. July. S sos | Sea 
TO, DB poves sees 
April 1 Oct.’ 2a : ‘\canada Gov. intercolonial Ri." | Santnesl me “a 80-8 Be = too 161 April Oct. Apr. 
1903-8 by Imp. Go 33 | : 

April 1 Oct. 1... Do Rupert's Land, 1906 doit 18 | _ 347,000|_ Do's % Bonds, iia is | 97 99 | Feb. Aug. 

April 1 Oct. 1...| Do Bonds 1910 do ............ M1 113 | eten Brm’ham Corp., 1946 84%|100 |100 | 1033 2044 | inal 

April 1 Oct. 1.. | Do Bonds 1918 do ...........111 113 68° 5| Do Gas Assurnce « Zig 38) | Quarter 

Mar. 1 Sept. 1.../Egypt. Govt. Guar. 3 % Loan 1003101} 25x00 ect ie Laws base 87 28} Diets Hee. 

Fein ine oe tara 6 ‘ saieed a wei See 860|Bristol Corp, Deb’ St 3 x08 102 1025 | Jan. July. 

April 6-¢ 6 Oct. 5..|Bank of England Stock 6 set me | 200 00) Cardi 3} % Stock.. |100 |100 | 98 98h Aer o— i 

April 5 Oct. B. India Stock 4 % Oct. 10, 1888|102 +025 | , £00,000 \Croydon Corp. Irred 8}%|100 |100 {100} 101 | Guasterty| 2 

Jn.Ap. Jly. Oct.| Do Stock 3} % Jan 5, 1981'102}103 1,00q001G lasgow Corp., 1914 34%|100 | Feri i 

Jn. Ap. Jly.Oct.| Do Stock 3 % Oct. 5, 1948) 91} 92 600,000|Hull Corp. Stock ... 34% 100 |100 |101 102 3 
2 
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Buenos Ayres, 1870 
Do 1873. 


Jan, July. 
Various dates..., Do Satnoes a meee 4% varies 230,000 Lee Oonervney Db St 4 %|100 | atk 
Mar. 15 Sept. 15; Do 4h 7%, 1808 ao ae #,880,630 Leeds Corp. Stk, 1927 ‘ 3 108 |100 2 
ib. 16 A’ 16 ” ntures y AN 16, | 
" - 889, 1,0007 8h A ve. "!100 101 405.194 Leicester Gas& Water 4 7 Fe 100 | 00 | ... 1dg oe aa 
Feb, 16 Aug. 16 De elemaeen 1018 [100 101 507,987| Do 3} %, 1934 100 |100 p 


oe tae 1dg\Jan’91| Do Series B 
1. ‘Isle of Man 3 Debe tu 7,500,000) Live: 1 Corp. Stk. 84%/100 | 100 | 104 on . , ; 
= a an 9) X Debentures 8,775:735/Manchester Oorp. 4° 100 |100 |116 Mar. Sept.|t48\Mr.'91| Do Red. Mar.’95 6 


= rp... 8 | June Dec.|! dg|Apl’e1| Do Red.June,'95 6 
COLONIAL AND PROVINCIAL 100,000 Middlesbrough Mri. 4}%|100 |100 jis notlappld. . 
___ GOVERNMENT nee 800,000 Do. S el — 100 dee po mg = appl = ih . 42% 
Autho- | Dividends! Mame. la 2,000,000|Notting. Corp. Stk. "3 ¢| 100 100 ioe 7, y Jan. | De “B* . ...... 
Fo Due | Prices 400,000| Portsmouth Corp..,.. : % 100 
ssue. oe | 500, 900| Reading Corp. Stk... 34%/100 
2 100,000/8. Staf. Mines Dge... 447/100 web?) ane 
106 000|Apr & Oct, Columbia, 180%... .$ xa 112 | Goor000 Swansea, ores $100 |100 | 98} “90 | 
50 an y \121 124 , 
250, "900|Jan & July’ Brit. Guiana, scrip 4 %|102 104 600,000 Wolverhamptn Corp. 34% 100 100 ‘1004 101 
500,000 Ape & Crs (Chaata bens Rees 6 é| 118 116 g ane Le eaeo Ee 
v %,\107 s e . tre 1872. 7 % 
12000000 {anv Do do Ins. Stock 4 4\107 = CORPORATION STOCKS. " oe . Do Cent, Rly. Mo 


Do Red. 5 %, 1910 4 108 | $ Greek Indpn. 
6,443,136\Jan.Jly. {| BO Tear agin? § G07 los (Colonial and Foreign.) Do 1881 —— 
o 1884... 


In.&Dec| Do Debs., 1909-34. 34% 994 100} = aly , cela. Cinema a 
Do 1 
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ee 
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6,000,000) 2 Jn.&Dec| Do do Insc. Stock 34%, 99 101 rae 
. } ‘o} o 
000,000 |\Jan.J1 { | Do Red, 1910-35... 4 %|107 108 =. } Name. = Closing Cp. Feb.’76| 2Ot|appld. 

4, y: Do In. red, 1910- 35 4 Z| 107 108 ‘| @) Prices. | Cp.Jan.’73 not\appld. sconean 1867 “1 
448,500/Apr & Oct/Cape 1890- 1900 ...... 6 é| ae a Cp.Jan. ’73} notjappld.| Do 1870. 
160,000|\Jan & July; Dolg91 wi... 6 % April Oct. if *July. 
255,400/Apr & Oct} J sores a 4 a ii Jan. July.| 1 irons 

7,407,700|Apr & Oct - 44% '106 108 Jan. July. 

2,615,600|June& Dec} 4. June Dec. 

2,000, ‘000/June & Dec os : ¢ - ad ae a ~ 4 

4 1101 102 aw an, J 

8,000,000 |June& Dec| {te Insebd. 1923... 4 %| elt 102 1902|115 Jan, uly. 

1,525,800 nenatioen Do 10/40 Deb....... 5 &{107, 109. | 1892|104 | 

4 837,500|June&Dec| Do Insc. Stock 83 4 Z| ‘on oe 

7,488,681/Apr & Oct) Do 4% — Inse. 4 %/101 
‘200, 000 May & Nov whe +» 44% (104 ic6 

1,766,000|\Feb & Aug .4 4108 105 
*160,000|Mar & Sept Fijian Gov. ‘Deben. : %\108 110 
140,000|Apr & Oct|Jamaica ............... 447/108 110 

1,135,000|Feb & Aug Do... .4 % 102 104 
'233, 309\Jan & July/Manitoba Debs,1910 5? 105 107 
400, 000/Feb & Aug) Mauritius 1896-6 ... 6 4 109 114 

May & Nov} Be sy se ake. fund 43% 107 

May & Nov ast 4 X%)101 

|Mar&Se . Natet einen eee 

{EN Do Debs. 1926 .. oe +00 
My & Nv! Do Inserbd. Stock 

May & Nov! Do 10/40 .........++ 

May & Nov| Do Cons, Ins... 

Jan & July|N. Brunswick 36-91 
Jn & Jly|N. 8S. Wales, 1888-94 
Jn&Jly’ Do 1896 to 1902.. 

Jan&July, Do2% drawings... 

Jan & July| Do 1903-5-8-9-10.. 

Jan & July} Do Loan of 1882... 

Jan&July; Do do Inscribed 

Apr & Oct} Do do Inscribed 

Jan & July|\New Zealand, 1891 

Jan&July; Doi9l4 .. 

Quarterly.| Do Consolidated 

Mar &Sept; Do 1991 dibdincnes } 
June& Dec Do 189 

Mar &Sept} Do io4o 1888-1918 
\May & Nov; Do 1889 

00 Jan & July|Qrtly do Bds.C.1892 5 
\May & Nov; Do Inscribed Stk 4 % | 
|May & Nov/Quebec (Prov. of)... 5 % 
iMay&Nov| Do 1906 3 

Jan&July| Do 1919 . 4 

} 


. . He 
senedssoce 


ew. |1(8 
1930/121 4 es ro poe 1004. 1919... 6 % 


. ooo 1876. ; 
tyof Brisbane(Bdge. Debs.) 100 
ity of Cape pe Twn. Red.fm. 20) 100 


io July. . 
Cp. Jne’74| 20t/appld. eo _ oie 
nae ‘ : Cp. Jne’74| not/appld. 8 
ty of Hobart Town Guar .. 2 | Cp.Jan.’76| 2 | Apr. 
ty of London (Ont. ), 1st Pret 100 104 
Do Waterworks ............... 100 Cp.Jan.’76| 20t\appld. 
opts ee +100 2 
.| 100 


Q 2 22 


of Reg. Attached 5 41 56 

Jan. July.|9’ne| ... |Portuguese1853-84 3 

ty of Montreal Sterling . April Oct.| «| Feb. | Do 1881 . 5 

Do of 1874. «. |Russian n 1822, £8. 5 
*Aug.| Do 1 


es ( | 2 
ty of Ottawa, ‘Sterling Ee i *Mar.| Do 1860. 
‘ veo 
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DO scoceecesces prch’s 

a3 1 *Jan 
of Piss Sig. Bas. '100 

of Quebec Consol 

of 1873 

of 1875... 

of 1878... as 

of Rome, Guaranteed .. ‘| . 

cit of South Melbourne i ‘131 *Apr. 

ty of Sydney ........ 100 «. | Apr. 

ity of Toronto Sterling Deb.| 1100 5 

Do Waterwork Debentures|100 

Do Sterling Consol. ane “i 

Do Gen. Con. Deb. 

Do Sterling Bonds... 

City of Wellington Con. Deb.) 100 

Do Improvement Loan 100 
Do Waterworks Debens. ... 


*May. 
| °15)*Aag. 
| °098|*Feb. 

098) *Feb. 


ee 
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\Jan&July| Dol912 ........ ...5 %/112 
Jan & July|Queensland, 1991-6.6 % 105 
399 Jan & July; Do 1913-165 ......... 4 %|100} 1014 
Jan & July} Do Insc , 1915-24. 4 4\102 - 
Jan & July|S. Austral. 1891- _ 
Jan&July| Do 1901-18 .... 
jJan&July| Do 1911-20 ......... 
Jan & July ° 
000| Jan & July 
Ave & Oct 410 
650,200/Apr & Oct} Do Insc.1917-35... 4 % se 
May & Nov Straits Setts. Govt. 43/106 
Jan & July/Tasmania, 1895 ......6 %|110 
700,000\Jan & July} Do 1893-1901 ...... 6 7/106 
1 ,946,650 Jan&July} Do July 1, 1908... 4 % 102 
1,000,000| Jan & July Do Loan of 1883... 42 £)102 
250,000|Mar & Sept Trinidad Debntres. 6 41107 
870,000|Mar &Sept| Do Debentures... 4 Z%/102 
y oe _— sosees 6 £1105 
Do 1894 


ia ces ahbethtdaihtosimieh piihcmeniace: 
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Lyttelton (N. Z.) Harbour Bd. | 
‘Melbourne Harb. Trust Loan 
y| Do Tramways Trust 
(Napier Harbour Board 1 
\New Plymouth Harbour Bd. 
New York City (Ex. 4/1) 
é| Do Gold Coupon Bonds ...$ 
Harbour Board Reg. 
Do (Bearer) 
Do a ee = 
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1,400,0001' 100 | East London (Consc 
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1 99a THE : “io... ae —Com, 1 
; vf —! . tet ST | 
i eat maieeininaitsiineenanranenamen S BONDS, &. | AMERICAN STOOKS.- a pene ] 
Pa SURKKEIGN STUCK, 5 $$ Autho-| Last | . 
' wy (Coupons payable aproad.) | Aommenl 5 Closing 
i pe: nn eds ens Autho- Kam 3 rised |" Divi- Name. & Prices, 
, gee) , Closing 
Dividends £ rised Hr Lasue. | dend. 
. oo a Name. Prices. Issue. | ie ) rt mr 
3 ing. | QurrEncy Borns. Shares. | 
< BR 20 } ’ 
tine Hé Dis. 6%) 75 70 | 4 509,000 North Pac, Ist Mrt, Bds. 6 % {han 140,000 14} Lon.& Weetminster,| ae 
y-| 1| ww. jArgen 64 38 ». & Cal.1 Mt, Bds, 09 se hie 24 25 
eects Austrian Sil, Ren. 5 % Oregt rts 71981 107 1 Lon. Chr, of Austral.| 20 | 2 
an, July.n’ne .., Do Paper 1870... 5 %| 64 36 | 0,020,000 Lon.Com.’s comp.C 116 208 50,000 6 % Lond. Bank of Mex. 
Apsil Oct.nne x. | Do Gold Bente ¢ % os Pan a sei ponds’ 63 1di0lte2 ios pase © Hy eNES. America, | 10| 6| 4) 5 
a de -ges. Panama Su 25 
May a ies tbe —— sean 24 i iif 5200000 Penn Con. sink. Fa. Mt. oFiee me 7 60,000 9% London & Brasilien, etd. 
an. eee ooo C Re akt i 4ai Old BONGS... ... 9 
agg ine ieee se 39 SO senseee Dee vania Co. Ist Mt. 44% (1921) 107 129,000) 188 % gre oe oe 100 | 26 | 87) 38} 
ep fn es 8 %, 83 83 ‘Phil. &Read. Det.Inc, Bas i9 118 20 ;Amren.| 20 | 16 | 17 19 
Do em. 84,300, . Mawe 'y 19 Lon., Paris,& Am 
Se oe| | = ae ia ¢ $108 208 T0000 bo inion, age B&O 6 % ewslisy no | tonenel. milk Merchant wert antes) 8 
‘ +] oe eos | Consol, bo 700,000 n 7 % 1929 929/187 § A \National .. | 
Jan. Jaly.| ws | os 1 45% 112 213 Louts Bridge let Mort. ? f\ esas 18 | Lseeee10 % |Nae ° % "9h 10. || 
|U. 8. Funded 189 6 ‘ 6,009, Mort 6 %|1906)116 (00115 Y |Nat. of Australasia 
che 4 {131 183 South. Pac. of Cal.1 Mo 20 | 20000015 % 10| 2 ls 14 | 
| a Do Funded 1907 4 % 46,000,000 1899) 116 t. of N.Zealand, L. 
Thane | see | WHER serene 5 ¢| 38 42 Sad ict en ek rx 389 eo 206 omnes) te National of Mexico.. ” PAP aes | 
eae fee ES ees S Z 50 62 | in sonaee Wats, St Louis, & P. Gen. one 57 59 | 40,00019 % |Nat. Prov. of Eng.,L. 12 | 50 61 || 
mS | poe Pndtog can ry Hogi] 73.78 se eas| 6f, |Nowth-iastera, Lim:| 20 | "6 | a at | 
inn eipehniaisniitee = ere Do v 89,825) 5,°,% 00. 12 3 
bie "AMERICAN STOCKS. — 8,857,000 —— sue sDeb. 6 3/1907 63 40,000 10 % ‘Provinelof Irelnd L./1 10 sa i | 
es . a | 1 500,000 Ala. ,N eXas. 11907) = 60 . sel t. c 10 | 43 
— N 5a Closing 500,000, Do 2nd Debeahae -s $i19101138 85 } 900,00015 % + a ea Nat, L. 128 | o 43. 44 || 
rised ame. 2%) Prices. | 4 ,$00,0001 Allegheny Valle OE 8 71876} 58 62 | 40,00010 % Unionof Australia,L.| 75 | 26 | 69 71 || 
oon eee sonteoll Dey ar. by Exe Rail, 7% «= | 68 #2 1re-coll2 % (Union of London’ L,|100 154) S74 354 | 
Oe | j r. * , > , | 
SHARES. | f. ...| 100) 203 21 Sek seetaes tea Line 69 91 40,975, 54 % (Union of Spain — ws! 6 | s 6 | 
2 $50,000) Alabama we tn ltaeth: 101; 4} 4 "| Rent. Trust, Lim Stk ct a] 7 England, Limi } 
: 600} Do B Ordinary.. 2 5002} Do 4 ¥ Mort. Deb....... 4 %|_=- v4 
160,00|Ala., N.O, Tense, &. “A Pref. | i 44 £00, 0004\Baltimare and Ohio 6 + 
Sevens Do B Delerred .............+00. | Fe zi 8 x 1903}190 6 INSURANOE COMPANTEA. } 
Jersey sesessnel 200 : me ¥{1927\110 12 i oe i 
90,050,000 Central of New . : 100 | 39 40 soe ” 3119881110 12 air eS 4 
000/Cen. Pac. of California .........| = .. 4hY 
$0'908:261|Chio. Mil, & St Paul . 100 her"ise *ic0-000tChloage & Aiton Gon. Mt. 6 Sessions te | Last | an 5 | j | Closing || 
21,540,983) | Do 7 % Preferred. Guar? % 80 82 800,000//Chic. M. & St. Paul 1 M. 7 7 1914/12? 27 | Autho-| Annual Ar & | Prices. || 
; 11,246,971/|Cleveland &Pittsburg Guar 7 Z| R.. a 500,000/'Cleveland, Columbus,&c. 7 % 906/194 29 Divi- Name. lg 1 
; 80°000,000 Delaware & i Grd, Com St 1100 254 36} 631,000/\Eastern . of Mass. 6 % Sosaieas . — Reed | 
: Sl ee ee nee | 644 654 1,000, 0004 tinois Cen. Sink. Fund. § 7/1ee/Me ti | leone + rr 1 
850, ° eeeeeee "| 126 128 0) Do. eee ‘o | . € 7 1} 
: enone 000| Llinois Central. ik loo) 97 99 Son ood vsssvoe BZ 1905) 109 - 30 15 % |Alliance Assurance 20 /2/ ‘i it - | : 
10,000,000| Do 4 % Leased Line ae 100 |100 101 240,000/ [inois Midiand ......... 7 % lens ote eae & Alliance Marine, L. 100 | 26 | 23° 30 | 
& Mic igal M. 6 x 4 , e Fire & Life ... e = 
60,000,000 /Lake Shore Nashville .........:100 | 6& 644 | 4 909 000//Lehigh Valley Cons. 1902/116 20 24,000:16 % |Atlas Fi 20} 4 | 224 234 || ' 
09,008,080) Louisville 4 is, & Texas......10¢-| 29 30 600,000/ Louis. & Nash. M.C,&L. div.6% 2 ,000/274 % |Brt. & Fr. Marine, L.| 2 | 
1901119 21 60,000 | ingland| 60} 2| 34 4 
cee 4 How York on, & fied. ii, lice 700,000 Memphis & Ohio, ist Mt. 7 7/1901) 13 At | ga.oodiz % Church of England) 60 | 2 + | 
New York Cen. & Hud. ih 14 215 York & Canada Bds, 6 %|1904'1 ’ ” |Gity of Lon. F. Lim.| 10 °° || 
89,428,800) { "T), div. pay. in Lon. ste > 35 600,000". Yor tral Mort. 6 %/1903 122 24 | go0;000| 8 % \City of Lon. Mar. 1.10] 2| 1 
; ke Erie & West./100 | 32 24 323 2,000,000/\New York Centra 100, nil. |City o . n.|100 | 10 | 60 65 
78,000,000) New York, Lake 1100 | 72 74 $3,000,000 New York, Pen. & Ohio 109 11 6. 5 % \Clerical, Med. &Gen. | 6192 2: 
8,536,90¢) Do 6 % Proterred.. 18 18 Lien on Bnds, 6 %|1895)109 11 ,000|15 % \Commercial Union| 60 a 
one veneered 1042 | gman unk Ch Sa a $ itmice -& | ("ebod'ty 2 (Somes CMON | ass | 
18,000, Orso: 1100 | 28 29 WiPanama General Mo ¢ ; 44 % \Crown Life ..........+. 33 | : 
Common.. 669, 800 a 1910] 128 30 6,1 24 BO] 6] 6} 63 : 
20,000,000| Ohio & Mississippi, 100 | 87 89 lvania Gen. Mrt. 6 X 2, MAMIDD :<cesnsersesescoeedi OF |} a 
& S OD sr cereersores | 2,781,600/ Pennsy 1905) 121 123 40 6 X \Kag 1| 2} 42] 3 
# 4 030,000 Do 6 % Preferr 100} 10 11 | Do Con, Sink. Fd. Mt. 6 ¥ ; 5§ % |Employers’ Liabiity| g | “ 
3 7,000,000 O*B0 6 z Preferred Stock ol 20) 214 6,000,000 Perkiom. Con. Mort....... 6 ¢ 1912) . 7 ee ¢ | |Equity and Law ., ‘| 100 : ah ° H sg 
; » , 6 w ij ae 
4 on rrr sstlPenneyivenin sevens] 60 | 87h ooh | $8,000,000/Phil. & Erie Gen. Mort. 6 © 1014 |124 20 | sooo oF % |Engtiah ‘foo tliol ti tal 
f 04 ‘ ove eeeeere | 50 29 3 iF re Ins, Assoc ( 1} Se 
‘4 Lope eee pam ae oa {ep 167 -60 | ee Do Improvement rt. : 2 a ry 10s | General Life & Fire.|100 ; i ij i} on 
10,500, “000 at Lenletteeemanteleoe.... “100 | 38 42 | 4,000,000/, Do General aeenge : zt90e 138 30 50. 6 % \Globe Masion, Lim. - rg a 
10,500, now 78 80 300. ittebrg. & Connellsville ¢ |Gresham Life......... 172 74 1 a 
10,000,000] Do and Prefer 6% ist Prat.{t00 |104 100 L00/0008. & Nesla, Bnde Guar. 6 41008113 i eet § % Guardian Lite & Fire\100 | 60 | | 
’ 2, 000,000 De 8% ond Pret, Stk, oo (100 | 50 52 y 600, Union Pac. Om, Brid, 5 a | as Sr 113 20,000) nil. |Home and Colonial 60| 6 13 2 } 4 
od 000. 0 : 5 109 R. DD sin cnsanvnssenel 9 16 | 3 
oa i 250, 000/Tn fal, of 8+ Louis 6 xiep 00 | 58 Go| 2 "Do Gen. Mort cases 6 % 1901 120 125 12,0082 % ltmperial Fire...n|100 | 26 [169 16s |) 
; +000, nion Fac aeeaaiaiaie: 00 184 19 —— = , |Imperial Life......... Dh ah 
i + $7400, S00' Web. St. L.,& Pac. com. ass. pa. 100 es on Sees wKA 1600110 4 ae eel aiarine 20| 7 12} 2 | 
' F 034,200 Do ‘Preference assess. I iRdm| BA : oe sii em atncoote ammeamiae eeneeres “a 24) 14} 154 | 
' 1908/1174 11€ een , $ Law Fire.. | 
yyy tem yee Eg #1906) 127 132 oes |g |g | Closing se eool at aia ‘100 | 10 i107 Fast 
| Loe Atchan soe Le 4} 7,|1920/108 ie = Divi- Name. 8 | & | prices. ae t % |Legal and Can bot "? 1 Fe 14 |} 
6, ; 6 %1911/113 t | dend | & ,000| nil.” |Lion Fire, Limited| 33 34 || 
12,348,000} Do 1925|114 116 | Shares.) dend. meee eameeneennsenn ease eae = | ,100,000) nil. Ln. &Glbe. F.LiStk| 2) 33 3) |, S 
tas oust 6 41926 1122 = 100 000. 5 % Agra, Limited...... 7 tae | | 34 ise ee . Up it annuity . - a 26 . Ss 
8,300,000 | ] » 6 {1911/21 125 000! % \Alliance, u.mited .. ae 5.862;20 % |London ..... | 26 24) 3} sj 
4 1, eae amatitins tins © Heer = sce | aaaeesl © lacie Ambien 2000/1208) 7} 84} 86,86 8 % |Lon.& Lancashre i*.| 25 | 23) 4 | 
Y 11,000,000 Buft.N.Y.&Phi ds, &. 5 7.1906) a0 tie | ee Oe lo-Californian, L 20 | 10 | 11 12 1o'000110 & |Lon. & Lancashre L.| 10 1) 88 #2 || 
; Soon, o00Gunade Southera, 1’ Mt. 6 \loositee 1:1. | 68970, 7 % \Anglo-Egyptian, La. 20 | 10 | 9} SP} $eeogi®. & |Len. BLances star. 2 a | 
} 14,000,000/Canada Southern, 18991119 121 | 80,000 a glo-Foreign, L.. 7 | 7| of of ee! & ee 20} 2| 3) 4b] 
85,000,000}Cen. of N. Jersey Gon Mt. : ¢ 1008 ao | ool eS Angte-Halian,4 i ‘J ws 40,000419  |Marine ....... | 26 ‘i as | 
a »550, be. . 6 %| 1908 105 107 000 4 % |Bank of Africa, w+ Uf vs ‘00010 % |Maritime,  Limited| le | 
5,000,000) | Do Conv. De ist Mt. 6 7 95-S\115 19 | 40,000 4 % Bank cf Australasia, 40 | 40 (toe to4 oete © eet Mar.,L./ 10) 24) 2 of | 
' 915,000\Cen. Pac. of Calif. 1 2\107 109 | 40,00015 % ia 20 30, 31 | 100,000 4 % | | 25 | 64) 89} 404 || 
ony Gut crema sissies | eet fetta Sian | at isameaee § He ecerealiol ws) “| 
10,000, d N. West. Deb. 6 7\1933)113 115 20,000 Ti % [Bot Bt. Amorics’ 50 13 | “Ss ep seco 6 % \Northerm  ..sssse--/100 | 10 | 553 és || 
eee. oe Gld Bnds.6 7|1982)113 -18 | 90,000 74 % |B.ot Constantinople 10; 6 | 5} 6h{ 80, * \Ocean Marine 5 
10,500,000\Chic. -& W. Ind. & Quincy 6 %|1901/1¢9 112 | 100,000; 3 é Bank of Egypt ...... 25 | 25 | 14 15 rea elise PIII Sanceenmsemccess me eee 
2,500,000) Chic. au 4 St Paul Ist | 50.000) 174 % \Bank of N. 8. Wales, 20 | 20 | 67 oa |QUCED ver seessrseserers i3| 74 8t | 
3,504,500 Cnt SW. DERE: sive . 6 ¥|1909)117 ~20 ten'een 124 % \Bank of N. Zealand.| 10 | 10 | " 7 sensed 8 ¢ | | Railway Passengers| 10 }1115 it s || 
La Crosse & Daven 5 7\1919/106 108 000 nil. \Bank of Roumania.. 20} 8 les 9s 100, las’ * |Rock Life ..... w| 6} 10/) an s70 | 
1,500,000) Do & Dak. 1M 7 719101127 13¢ | 60,000) % \Bank of 8. Australia’ 25 | 25) 25 26 | 990,000185° 7 |Royal Exchange ”.|stk.|100 [85 370 | 
—_ Pore let M. 6 ¢1921) 1106 pte % Bank of Victoria ... = . : + Sane ¢ {Royal Insurance | 20) 8 Le ase || 
1,360, - ©1921! 108 ’ y le don, L... | ’ | ° =. eo ; | 
& P. ist Mort. 5 7% j ‘ 00,000! 10 % Cen. of Lon ’ ! 222p.8. Sun Fire , seeeecens! 99 102 
18,549,000} Do Chic. e.istMt. 5 %/1921/105 107 | 100, Chartered of India, 4,800 £22p.s., Do Life” "100 | 10 ih 
1,300, ee ¢ 5 Z\Wi4\106 108 | 40,000, 7 % Australia, &China, 20 | 20 | 22 23 800/27 % | & Mersy,M| 20} 2| 33 1: 
5,000,000 Do Terminal omens 6% 1905) 116 120 | Chart. Mercantile of 100,000) 30 h | Thames lg00 | 20 |540 550 | 
1,528,000;Chicago and Ton O56 %\1951|117 199 | 80,000) 5 % India, Lond.,&c. 25 25 | 15} 16} 1,600/120 ¥ |Union ..... "Liv. Li 20 | 33] 6 6 | 
, $,000 000|Chic. St Louis and N. i » 20 21 74 % \Union Mar., Liv., 38 40 
“6250,000)inn. ah 6°F tai! 81 ‘ss 100,000 10 % City, Limited ... matt 100 | 80 | 83 40 “oa % Geivera Lite spr|200 | 7 whi 
bb 8,040,000) Do 2nd Mortgag: Div, 7 Y1917/140 145 20,000/10 % of Australia,L. 10| 4) 8} 9 60,000/15  % versal Mar., L...| 
t | Del. & Hud. istMt. Pn. val 119 | 200,000/12) % \Com. al m7 
ib Sept ohare iow ASU 1S | Sawa § Stet 8) £) 3 § | 
; 1,000,000 , i f Rio = 
80,000,004 Mise. Commit. a Gertie, 7 % a vas — am ie codeumta tien | 20 os = Mi ~ * Periodical cash bonus in n addition. 

20 123 ) 13 2 = | a 
2,000,000| Detroit, G. H. & Mil. Bds. 4 %| HOIstia? 120 | 6,000) 74 % Eng. 8. ot B: Sheen 20 | Praee ; : RS 
4'500°000|¢ ne "i Marra} iii 6 #1910 2 17 pe oan teen | on (sss | == eaiimawe a 

78 > / 11 e : ‘eee . 36 
t | 200,000 I. en, iat Mt.C- 48. Div, 6 Zio0s 126 120 | 100,000) at 25 German Bot Loni. 1010 | ii 2 Brooks | 
¥.700,000 De a Gaon. ¢ ©1900) 105 us | emai ; long Reng & Seams! 284) 283) 49 51 Onpmany Guanes AnD Grocus. 1 
1,450,000) Do 2nd Mort. 6 +1923 | 133 133 ibs) 1, Limited... 50 | 15 | 17) 18 ee ee eee ee eT { 

,000|Lehigh Vall. Con. Mo : 60,000 6} % |Imperial, 9 
eonere lane Island Goid eens & 5 eeay on = 600,000 6 % |Imperial, eee. 20 | 10 9 Authe a Closing = 
if #9900000] “Do Sinking Fund Ends 6 #{1910\100 111 | 60,000, 6% a ot London Lim. 20/15 | 15 16 | Awihe ce Name. Prices. | | | 
ia pen Brey Hype 6 Yi19s0l11s 115 | ian, Limited..... 25125 | 16 i8 Iesue. | 2 \ 
as 5 000,000 De 10/40 Adjust Bas, 6 41894104 106 a t $ ig me epmmmnasaiis 2b) 2) 1b 1 sit aa, || 

eee ,1 Mt. 7 71906114 217 | lan © Ys B. & Bosqts. £0 | § | 21 2: ford & Northampton Pref). 
| S.anoino|New Nori Contra ME 7 {100194 189 | 10000 10) Lage oun $0 33 {0 TE} pQirent ied  Glotonn: Conetatod | 32 55 
i ’ W.1 0. Mt. Bde. 7 7)1920/137 142 "anal Lon. & Hanseatic, L.: 508.027/'100 | Do Deferr - al 
i MWS 100! ‘DoCon- Mt, Fa.C. Bas. 7 11920135 140 | “4040001 6. & (Len. Provineial,L. 10) 6 14} 4t | 2 GoD e BO NOB wisvsreee| oi ogy || 
: 3,719,100! DoCon. Mt. 100,000 125 % |Lon & 7 12 | 17) 184 276,667 sevsecoe| Oh 5D |] 
| F ne Mex cpn.to $0 Je'88 ine. 6 é 2 1900 a rypond 5 § Eoniies noae oes ™ | : ; . is7e2 10 | | ark receives nodiv. wee } 
Mili) ¥-fen owiot Mor. 9 £00, try) O88! © MPemcnmy ims 7 7) of st| iste 10 | “be Blemaezonutess |" | 
ae . ¥. Pen. & Oh o don and South- | F* 100 | Cornwall Minera | 
14°500,000| ‘Do 2 Mort. bee? hel a ‘a | mise x “AWeatern, Linsted 60 | 16 | 22 23 500,000! 
a 00 rt. Bonds ( 
117000;000 enhance iki. i 6 7'1931.118 :20 
. 000 
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RAILWAYS RAILWAYS. RAILWAYS. 
Oapinary Snares AND Stocns.—Oon. Daserture Stocns.—Con. PRAYERENCE SHARES AND » Srocns.—Com. 


| 


I &| Name. 


Antec. | 


rised | rised Name. 
Issue. 3 


Se ee 
et | npnnaceniinsmeipsnseitenaceentmnsings: eee — —— ——___———_ 2,502,0381| 100 [Metropolitan 4 % Stock ...... 
we , 100 |London and 8.-West. A 4 %/123 83,1702) 100 
2,642,000!) 100 |Furness, Con. Ord. Stock ...| 90 93 100 | Do,do B 5 } 1,500,0002) 100 Metropaliten District 5 ee 
4,927,920/) 100 ‘Glasgow and South-Western 100 anda , Tilbury, &c. 11,168,541/) 100 Midined 5 x Con. ae 
Ordinary Consolidated. .| 99 101 800,0002) 100 ene re Lin 7 0007} 100 | Do 4}%, 1876 ..... i 
12,408,886:| 100 \Great Eastern, Ordin ».) 66} rg 7,152,787 anal Do 4 % Pref. Stock... 
937,073/) 100 \Great North of Scotlan “a 59 2,293,312 sotenpetiinn ened ‘ Do 4 %, 78,0 t tocon. ‘Ag. ‘36, 
9,367,977! 100 |Gt. Northern Con. Originail 114 55 858,2631/ 100 | Do.. g Do 4 71880, 3,con. Ag. 87) 12} 12} 
1,159,275!) 100 | Do A f A receives no div, \ 1014:024 } 1,211, 6251 Metropolitan District . Do, 1881, Perp. 'Pret. 4 is 
ly ‘159, ‘2751 100 | Do BY until 6 % is paid Bf |154 157 63 7, 5001 4 % 107 & wees ke . 112 Pref. Shaved ae 
20,881, 6951; 100 |Great Western Con. Ord. . .|183} 333 _ 835, ert Midiend’” & saetooveb 325 8,850,1982) 100 sh Con., 4 %, No. 2.112 1i4 
1 "177,270! 100 eco Cedinary Consoli- Gone British... ow } ‘ } 2,422,4857) 100 Ee G. Preference ‘ 
{ dated Ca 88 90 Do E.P and D. ‘B. a 88” 370i) 100 wr 
8,000,000/| 100 | Hull, Ramnley,& &., Shares.. | 26} 273 | Do... anal mee ps 8907) 100 | f g _— vo 
15,392,9957' 100 \Lancashire & orkshire, Con |1194 1204 dibs snicn ee ookabitlasdueedl Rais Tae 29,8891! 100 
8, ‘156, 3002! 100 |London, Brighton, and South . 
Coast, Ordinary ............/185 °35 | 1, 138, ie 


709,111/) 100 | , 1875... 


610,0002| 100 Convt. Pf. Stk., 1870 18 
2,171,850!) 100 | Do Pf § Df recivs, no div, ) 181. 153 \North London ....... 1,230,000/) 100 1t 


964; 3661 aveseest Z 
2,171,850// 100 | Do Df} until 6% is pd. Pt f 1139119} 1,831,6)1/ North Staffordshire ... /12 635,0007) 100 |N. Eastrn, gtock, ‘& Darl. ‘GD i1s0 155 
"393,395! 100 | Do Cert. of Contin. Rights} 22 24 300,0672 |Rbymney Perpet. .. | ,181, 100 Do Blyth and Tyne, 4% . 
11 123, 051/) 100 = Chatham, & Dover, 752,800) 100 South- ‘Eastern Perpetual 3 10,727,080/; 100 | Do New Pref. 76, 4 % 
Arbitration Stock 22] 238 | 4,342,4402) 100 Do, do . 7 700,0002| 100 [North London 4} % (max. 5%) = 
87,767 son 100 |London and North-Western, 482,275) 100 (Taff Vale... 100 | Do 4} %, 1875 ..... 121 
Consolidated ...... 165 2654 _129,1662! 100. We Lancash. ‘Permnt. .. 971,000/| 100 |North Staffordshire 6 % 
10,916,1741) 100 |London & Sth. -Western, Con.|31}'324 | - = <== 100 | Do 4} %, 1873 .....cceccecccecee! 
I vend 100 |London, Tilbury, & Southend) GUARANTEED SHARES AND Stocks. \ 100 | Do 43 %, ae ercebacactucenice} 
Consolidated ......... 132 235 , 100 [Rhymney 6 %, 1 
| 100 Man.,Shef., & Lincoln, Ord....| 76 78 2,181,105) 100 Pas 4% Guar. Annuit. | ea ae 100 IBomrerecd & Deect & 5% Ist Pr 
100 | Do Pf { Df recivs. nodiv. } j112 114 8,667,164/) 100 eae Guar. |115 261,360/| 100 | Do 5 % 2nd Preference .. i 
; 100; Do 34 {De vecty is pd. Pfs | 40} 403 250,0001 100 lity. of Glasgow W. C. Guar.| ... . 60,0001 100 | Do Bath Ext. 5 ¥ Cons. Stk. hae 104 
20 |Mersey, frlly paid .. 6 7 200,000/| 100 | Do F. W. do ae S.W....| .. .. | 2,172,6802/ 100 |S.-Eastern, Con. 4) ¥ Poet... 1123 125 
100 Metropolitan, Consolidated... 117 *i7} 400,0002 100 6 (Forth Bri BEF, . ccesineascieseisesonst hee tne 2,640,820/} 100 | Do 5 % Preference soseseeset dae 149 
100 Do A fe resivs. nodiv.) | .. ...- si, 179) Forth Bridge 4 ¥ essere ol 5 280,0007; 100 | Do Hundred of Hoo rd on eee 
1 Do Df? until 6% is pd. Pfs}... ... 779, 1251! 100 Furness Consol. Guar. 4: ¥. ose 2 85,0002 1¢6 | Do West Wickham..... | os eee 
2,250,000 | 100 Metropolitan District, Ord....| 40 40 935, 4501) 100 ‘Glasgow & Sth. -Wst. Guar. 4% oe 800, 0002! 100 |Taff Vale, 6 % Preference......{155 158 
18s 100 (Midland, Consol. Ordinary .../125 125 1,325,000 100 | Do St. Enoch Stat... ee aa 23,2500! 10 'W. Lancashire 5 %, 1st Pret. 
6,254,303:/ 100 (North British, Ordinary \10. 1013 478,0311) 100 lat Eastern 4 % Rt. Charge 113 : SSS ens 
oa 100 | Do Edinburgh & Glasgow 650,000 a Do 5 % Metropolitan Steck}... .. | Ne = INDIAN KAtLwars, 
Ordinary ...... wee] 344 353 4,966, yeoal} 300 Do Consolidated 4 % ......)125 1,100,0C02, 100 Bengal & North Western, Ld. 100 10 100 102 
22,812,3332) 100 |North-Eastern, ““Consols” .. .{1519%52} | 1,298,2627) 100 ‘Great Northern, Perp. 5 ¥ \144 110,000 7#| Do Shares ....... 74 8 
2,225,0002) 100 North London, Consolidated 186 :91 1,263, 700¢| 100 | Do 44 % Con. Non.-Con. Pf. /129 ‘Bengal Central, Lim., “tase 44 4} 
8,230,140/) 106 North Staffordshire, _ Ord. ha, 9a} 1,329, 100i 100 |Gt. Sthn. & Wetn. (Irid.) 4 | ete Bom.,Bar., &Cen. Ind. Guabd%'165 167 
$60,0002 100 | Rhymney ..  vsscssesssee{175 180 ( _7,610,8781| 100 |Great Western, Rent Charge 146 248 64,2261... Eastern Bengal A. Annuities.| 23} 22 
477,100/| 100 Shropshire Union ......sss..-. 33 | 16,142,9902| 100 | Do Consolidated Guar. 5 %|146 .. | Do “B, Annuities. | 26 at 
1, 045, 6801) 100 | Somerset and Dorset.. aan 1 929 100 |Lancashire & Yorkshire, + ya 117 1°¢ le Do 4  Debenture § Stock... 105 107 
8, 170, 870l| 1°0 |South-Eastern, Ordinary . 100 | Do6G % .... -/165 ». East Indian, Ann.A, 19653......| 23} 25} 
2869,670/| 100! Do Pf{ Dt recivs, no div. ‘f 100| Do6 % (East. Lancashire).. : ve | Do Annuity B ........:.ccces-.]' $4 °° 94 
2,869, 6702! 100 | Do Df; until 6 : ‘ere Pt } 100 |Lon. B. & 8, C, Con. Guar.5 % 141 3 ». Do Def. Ann. Cap. . Gua. 4% 1! 41:6 
682,7701' 100 | Do 1882 Issue ............ j12t : 1 100 |Lon C. & D SheernessRt.-Ch.'120 12 Do Irred. 44 % eb. Stk...|12 19 121 
1 »463,3004) 100 | Taff Vale, ** Stock” 2 100 |Lon. & N.-W.4 % Guaranteed|120 2: 100 G. Indian PeninsulaGua. 6% 154 &€ 
155,000/| 20 | West Lancashire....... os : 100 oe Veneta Lin iss on = : Be aden Stock. 106 108 
0007 100 | Whitby, Redcar a 100 Manchester, She JS > 4 oan 2 n i 44+ 4su rof.'107 109 
250,001) 100 | ¥, Redcar, &e.. 100 | Do lst Preference 45% ...127 29 | 8,767,502 100 Madras Guaranteed 18% {12133 
———————————— 866,698/| 100 | Do 3} %.. £9 91 1 100 | Do, do 4} %. a vf AL 123 
Lines | LEASKD AT Fixe RENTALS. 100 | Do Irredeem. 5 ¥ Rnt. Ch.| ... ... 500. 100 Do, do44%. 114 116 
KS 100; Do 43% Rent Charge ..|117 119 190 Oude & Rohilkund, ‘Lim., ‘g. Bz! 327 129 
000/| 100 |Metropolitar. District, ee 100 | Do 4 % Debenture Stock .... 16 18 
Leasing Closing Exten. Rent 044 £19 121 80,0002 4} Rohilk. & Kumaon, Ld.,4 %., ‘100 i02 


eo nee 





: Name. | Companies. Prices. 100 | Do Fulham Exten. 
100 | Do oe 4% Rt. 


$$$ $_$$_______- 100 Do4% tual Guar. ...{105 107 100 South Indian Guaranteed 6 127 129 
100 Benet nn sosene scene Taxwaow i 18 "4311| 100 |Midland, n. Per. Rt.Ch.|119 21 { | t00 Do, do 43 % x 


100 | ootchetece, Stour i or Eastern| |... ... 100 | _Do 4% Guaranteed Pref.../119 21 100 Do, do 44 % Debenture Stk. (116 118 


A119 121 5 100 Scinde, Pun., & Deihi, “ “A” An.| 





§| Do “B” Annuities 


100 |North Batish, Con. 4 % No. 1/112 14 100 Southern Mahratta (guar L 106 108 
_ (Gt Weeta peistol & + er 2,500, 4137} 100 | ‘North-Eastern, — 4 %...\117 119 20,660 15| Do Shares — “ Nae 
100 | Do pure see tee 100 | Do4 % Debenture Stock .. "107 109 
100 [Exeter's & Sth. Devon | AssociatedCo.s eee 089 100 | eae * 6% tens bene 100 Nizam’ ete 6 % Guar ~.|140 112 
1,050,0002) 100 | o B an see 1,000 100 | Do Mort. Debentures, 4 %| 96 28 
a | | “peat ‘a i Blackwall . i “eon 100 | Do West Hartlepool 17 219 80,000 20 West of India Portuguese § %| 21} 22 
100 | London and Greenwich... “lathe: Eastern... fea aie 58,500 20 South-Eastern (ied. J ae 274 2} | __550,0000 100 | Do 5 % Debenture Stock ...\113 115 
50 oS | esteem sad meek. 0X reat E ert. eae 100 Taft ft Vale, No. 1.0... . 230 235 11,278) Luv |Atlantic & St Law, 6 %Shrs....._... 
100 | North Brinsh’ Gousoli- teeeees = - es er ee 62,513, 10 | Buffalo and Lake Huron ...... 12 12} 
Baked Liem  rcrccccceses|covcccsovcsccscceces | coe eve 297,600/| 100 | Do Ist Mt. 5} % Perp. Bds 7127 129 
100 | Nottingham & Grantham | ConTixeEnr on THE Prorirs or Eacu ae = 4 Do 54 ok opty — — = 
1s leecan ae eee LaNW.OLY) = SuraRars YEAR. 650,000 $100 |Canadian Pacific $100 Shares | 62 63 
= Royston, Hitch. - Bhep. Gt. Northern..| ... .. oe ase = (mene i a —_ m hei as . - 5 1290'000 em & wae = ort: ee et 10331043 
Shrewsbury & Herefor ons _ ’ T soe. ese 
' 6% Rent Charge... ~L &N.W. W. &otw wah cea 1,639,890 100 | Do 5 %, 1878... 86 ‘88 75,0001 ioe i\Caraquet 1st Mort. Bonds 6 a 90 96 
=— ————— "954,000, 100 | Do 4 %, 1384... 111 113 175 000! o OOO T ee ace 
‘DEsenrurs Stocks. 560, 100 |Cornwall neni wolves Te 0002 10 |Graham’ i, Perpe Port pra 
| ee canes eee tery ist Pret... =} if 130,0001 100 |Do 6 % Debentures. ...... 
Closing 4000004 > [Do 1877 & 2 Gd. Trnk. Georg. Boy, &. 1 Mi/104 106 
i | Name. Prices. 1,300,7502 100 |Furness, Con. Pref. 4 x. “hi G. Trunk of mocomt ep Stk. | - 15 
3 $50,000/| 100 Do 4 % Pret Stock A.........(1C6 ! 5,220, a 
enmun’ | .- 





} 
| 


ete lle asm 
68,835; 10 ia Ww - m 5%) ... 
- oe ee s ans ie ‘te 1,892, 1501} 100 | Des % Preference Stock .../111 13 | 7, 108,055. = 
om & 5,041,708 087; 100 |Great Eastern, Con. 4 % Prt. |113 "5751 100 
458,001 100 | ‘Cornwall, Guaranteed... 0004 100 | Do 5 % 1876 ...cccesveessevsecess| eve py 6831, 100 
Soaeene ae \Cornwall Mineral... Do4%1 12 14 2,773,900!) 100 
405-5001 100 | East London .. ponaiahaaas Great Not Scotland a> 166 prs brn 
BB4102 100 | D0 one sesscsscssescereeerees — | 
400,000 100 | Do 1874... sebsvenees 
400,000/ 100 Do rece peocecis 


ot 
POPLIN INLIG 
es? oe 


Do 4 %, 1882... 

44 

lasgow & S.-Westers... 100 Great Western Con. Pret 6 % 1 
§,887,6251 100 \Great Eastern............ Highland 4 oa ee- 
1,610,000 100 | DoA.. Se ae 
2,837,1201 100 | Do B 1867 ‘Redeemabie 
483,2172 100 Do.. ein 
roe. 7141 100 Lo East Ang lian “ 
935,4651 100 Great North of Scotland 

8,840, 6042 150 Great Northern .. 

9,451,2231' 100 ome ¥ oe cvececcoese 
‘18.9662, aa | | _* $0 t00 stoceosesent 
sven 7451, 100 00 | De seinen alae 
8,885,381! 100 ees ’k ‘Yorksh re 4 %{120 
665,1007'100 London and Blackwall 4} $I 124 
1,306, 2392 100 | ‘London, = wehame wos @ Kt 


Sassi 10 toni ant if 938 
onion “ 4 
99,6747) 100 aie citi 13 

404,791/| 100 co wcvll ¢ viii 
; +777,9108 100 ‘Lendon and N.-Western 4 4 %'126 


peuseepooce 
DLINLILINLILNLIL 


3 Bi; 
oe 
NNN 


-_ 
i ee 
mm COND NDIO, 
~~ 


a 


Om 
a 


doy weae 115 
b Lin. 4% Pret. Lil 113 


saaeemnrmcedte 
siabannii 
5 % 1874. atin suqetdinanebacootereeee 
Do convertible, 15:4 .. sie 
Do convertible, 1888 ........ ‘197 29 
Do convertible, 1389 .........'126 223 
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—FORKION S1UUKS, BONDS, &0. 











aay (Coupons payable aproad.) aes 
| @ao Next 
Dividends 3 Draw- | Closing 
D 5B} ame. Prices. 
j@t| ing. 
aiene ee 
wel 21 ce Argentine Hé Dis. 6 %, 75 76 
‘an, July.n’ne ,,, |Austrian Sil. 56% G4 36 
Ma; Nov.n’ne ... Do Paper 1870... 5 %| 64 36 
A Oct.'n’ne .. Do Gold Rente 4 % 89 91 
y Nov.|... «. Belgian 1874 ..... 8 %| 92 04 
Jam. July... se \Nutch Ortsex12ge 24%) 72 74 
y. a eee |French Rentes eeveve 445,108 108, 
ly, «. ww | Do do... 8 % 80 80 
Ws! tcc | mee |e Redem....... 8 %; 83. 83: 
‘an, July.) .. vee jAtalian, ex 26f...... 5 Z; 96) 96 
Jan. July.|... | «. | Prussian Consols. 4 {108 105 
Y.\s | os» |U, 8, Funded 1891 43% 112 113 
uarterly,, .. | o- Do Funded 1907 4 % 151 133 
woe wee | ove [WARRIOR sersseereee & %| 33 
one peek ike Tec cssemenemeas BL OO ee 
vee | eee eo Do N. Fnd. 1905 6 é| 60 52 
oes : R Do Nw.Fnd.Reg. 6 %' 51 63 


“AMERICAN STOCKS. — 





Autho- #8 
rieed Name. | go Closing 
issue. <3} Prices, 
LL OO TT | re —_——— 
SuARES. ha 
860,000| Alabama G. 8. A 6% Pref. ...| 100) 7 $4 
156,600) Do B Ordinary...cccccv-| 100) 44 4 
160,000 Ala., N. O,, Texas, &o. A Pref.) ae | 2) 2 
= Do B Deferred ...........:++++0| 100 | 4 
| 3 
20,600,000/Central of New Jersey ....0505 |100 82 86 
69,275,000/Cen. Pac. of California ......... }100 | 39 40 
30,904,261/Chio. Mil. & St Paul .........../100 | 80 90 
21,540,983! Do 7 % Preferred...... 100 1127 18¢ 


11,246,971|Cleveland Pittsburg Guar7 Z| 60 | 80 82 
80,000, 000}| Delaware & Hudson Canal......)i00 |... 
$3,000,000| Denver & Rio Grnd. Com. Stk./100 | 29) 30} 
28,950,000) Do 6 % Preference ....++-++-+) 
29,000,000) Ilinois Central ......-...-0-- 00 1100 |126 228 
10,000,000; Do 4% Line Stock..,|Stk.| 97 99 
60,000,000 Lake Shore & Michigan Sthn.'100 |100 101 
80,000,000) Louisville & Nashville ........- 1100 | 64 644 
46,405,000 een. co . ear ees 20 30 
ew York Cen. ud, R.,}100 |... 
9,428,300] | “S), div. pay. in Lon, 4/1}|100 |)14 215 
78,000,000) New York, Lake Erie & West. 100 | 82} 323 
8,536,900) Do 6% Proferred ....o......+-./100 | 72 74 
$¥,600,800| New York, Ontario &c., Reg.|100 | 18 184 
18,000,00' |Norfolk & Western Pref. wsvee [100 | 48 49 
20,000,000|Vhio & Mississippi, Common,.!100 | 28 29 
4 030,000) Do 6X Preferred .., ....0.+0+5 |100 
7,000,000! Oregon & Californiaassess. pal. |100 10 il 
12,000,000; Do 6 % Preferred Stock do 100 
04,777, 8560| Pennsylvania  ........10seseer 50 
S5:216,0:6)/Philadet shia. & Reading ......| 50 | 20 299 
19,714, 285| Pitts F. fayne&Chig. 7 % Gtd.)100 167 259 
10,506,000) St. Louis & San Francisco ,.....|100 88 42 
10,000,000| Do 2nd Preferred ........... {100 | 78 80 
2,469 O0C St Louis Bridge 6 % 1st Prof. 
8,000,000) Do 3% @nd Pref. Stk. ......(100 | 50 52 
1,250,000/Tun Ral. of St Louis 6 %|100 |105 109 
61,000.000/Uaion Da CABO © cis cesveessecsseevoee 100 ) 58 bok 
27,409,200 Wab.,St.L.,& Pac.com.ass.pa./100 | 18 194 
28,034,200} Do Preference assess. pd,,.;100 | 33 34 
Currency Bons. {Ram 
1,750,000 Alabama, Gt.South. 1 Mt. 6 %)1008)114 11¢€ 
1,600,000) Albany & Susque. 1 Mt. 7 %.|1006 127 132 
6,150,000 Atchsn,Topeka, Santa Fe 4}%|1920)103 106 
19,848,000] DO sercsvecsssserssersecccres @ Zj1O10/113 116 
10,000,000 Baltim. & Ohio Gld. Bds. 5 %)1925)114 116 
$, 300,000) Baltimore & Pot. (Main) 6 %j19111122 225 
1,500,000) Do (Tunnel).....--+-+0 9. 6 Zj91L).21 126 
11,000,000 | Buff.N. ¥.& Phil,Cons. Mt. 6 %j102)3) ... +s 
6,500,000 |Burlingtn C. Rapids, &e. 5 7)1906)10c0 110 
14,000,000|Canada Southern, 1 Mt. 5 //1908)106 itl 
oy 








000,000/Cen. of N. Jersey Con.Mt. 7 $/1899'119 121 
6,560, Do Adjustment Bada, 7 %/1903)109 111 
§,000,000} Do Conv, Debs. ......... 6 %|1908|105 107 
25:915,000\Cen. Pac. of Calif. 1st Mt, 6 %,95-9|115 19 
$,680,000} Do Cal, & Oregon div.) 6 %|1892)107 109 
10,000,000; Do a Grant Bnds 6 %|1890/106 108 
10,000,000|Chic. and N. West. Deb. 6 %)1985)113 115 
10,800,000}Chic. & W. Ind, Gld Bnds, 6 %\1982)113 118 
2,600,000|Chic. Burling. & Quincy 5 % (1901109 112 
$,804,500\Chic., Mil, & St Paul Ist | 
Mt.S.W. Div. ...... ‘es 6 X|1009/117 220 
119191106 108 


5,630,000) Do Hstags. & Dak. 1M 7 %)1910)127 150 
1,360,000] Do Ohic, & L.S. let M. 6 % 1921/16 108 
18,549,000 Do Chic. & P. ist Mort. 5 2 \1921/308 110 
1,300,900 Do Wis.& Minne. istMt 5 % 1921 105 107 
6,000,000} Do Terminal Mortgage 5 2,|1914)106 108 
1,528,000)Chicago and Tomah ...... 6 3,)1905)116 120 
18,000 000)Chic. St Louis and N.O. 6 %{1951)117 *22 
6, 260,000\Cinn. Wash. & Balt.lstMt. 44%,/1981,102 207 
$,040,000} Do 2nd Mortgage ...... 6 Xj1931) 81 8S 
10,000,000 Del. &Hud. istMt. Pn.Div. 7 X/11T)/140 145 
2,000,000, Do Mt. Bands. (Lon. Is.) 7 %/1894\115 119 
1,000,000) Do M Bonds ... 7 %/1804/115 119 
$0,000,000) Den. & R.G.1 Con, Mort, | | 

Lon. Commit.’s Certfs, 7 x\i910| s2 84 
€,000,000/ Detroit, G. H. & Mil. Bds. 6 % 1918/3120 122 
8'300,000| Do Con. Mortgage...... 6 {918/117 120 
4,500,000 |Galvest. & Harris. 1 Mt. 6 ¥/1910)112 117 
2,000,000 111. Cen, Ist Mt.C.&S. Div, 6 ¥'1898)123 117 
Lane and Vine. Ist Mort. 7 3 '1908/126 129 





1,500,000) Do La Crosse & Dave 


oats 


ODS 


0 





£ 


~ 


> 


1,450,000; Do 2nd Mortgage ...... 6 ¥/1900)105 110 
8,000, Lehigh Vall. Con. Mort. 6 ¥'1923 133 138 
6,000,0°0 tang Island Gold Bonds 5 
20,000,000) Louisville & Nash. Bonds 6 
¢,000,000} Do Sinking Fund Bnds 6 
5 900,000} Dolst Mt Bds,,N.O&M. 6 
6,000,000 Do 10/40 Adjust. Bds. 6 


ee 


72 


P1981 114 116 
F/19BO\113 115 
P1920)109 121 
(1980'113 115 
1894104 106 





ODE’. 


19,260,000) Miss. Kan. & Texas, 1 Mt. 7 ¥/1904 114 217 
000.900) New York Central Mt. }1903/134 139 
16,856,000 N.Y..L.E..&W.1 C. Mt. Bde, 7 21920 137 142 
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J 
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3.718.100; DoCon, Mt. Fd.C, Bas, 
83,597,400} Do ind Con. Mrt. Bds, 
| ex epn.to 30 Je’86 inc, 6 % 1969 102 108 

Do Gid. Incme, Bds... 6 {1977 75. 85 


11920135 240 





44,447,000) N.Y. Pen. & Ohio 1 Mort. 7 %/1905 443 4/3 
34,500,000) Do 2 Mort. Bonds...... ... 1910 10 11 
$0,000,000) Do 3 Mort. Bonds ....... ... 1915) 4h 54 
14,000,000) & West Gen. Mrt. 6 ¥ 1981.118 220 





-ceemencaiaaatin an 


ERICAN STOOKS. 





BAN KS.—Con, 


meena OOOO 


Autho-| Last 











Cur a 

\North Pac. Ist Mrt. Bds. 6 % 1921118 20 
‘scomp.Crts 6 7/1921 

Do Incomplete do oe 

000|/Panama Subsidy Bon 

\Penn. Con. Sink. Fd. Mt. 

10,000,000} Do 44 Go 

16,500,000) Pennsylvan 


140,000 145 % lon 
40, h ° ‘ 
ds 6 %|1910,102 104 


ia Co. Ist Mt. 49% 
Phil. &Read. Def. Inc. Bd 
StLouis&S.F.1 Mt.,M 
Do 2ndMortgage,B.&O0 5 % 
6,0C9,000/8t. Louis Brid 
000,000/South. Pac. o 
Union Pacific 1st Mt. . 
,000,000! Do Land Grant Mo 
11,408,000; Wab., St Louis, 


0 Cairo Div. Bonds 
Runa Bonps, &c. 
1,500,000| Ala. ,N.O., Texas, &c. »De 
600,000; ae — eee ise 
eghen ey guar... 
,000/' Atlan. uO. W. West. Ex. 
849,7001| Do guar. by Erie Rail. 7 %| + 
806,5002| Atlantic Ist 


805,5002} Do 4 % Mort. Deb....... 
800,000/| Baltimore and wien 








Lon., Paris,& Am 
|\Merchant, Limited 
National .......+.+ 
Nat. of Austral 
Nat. of N. Zealand, L. 
National of Mexico..| 20 
Nat. Prov. of Eng.,L. 
\North-Eastern, Lim, 

Provincl of Irelnd L.'100 | 12}, 





¥\1890\116 20 
7 %1)389 {100 206 


m.’s Certs. 6 %/1020) 67 
. 6 %)1921| 73 


b. 6 %|1907| 63 





ralia,L.| 75 | 26 
Union of London, 
Union of Spain and 
England, Limited) 18 





e 
B 
Dm 
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MPANIES. 


cece CCC 


eFaooaer 


= 
LION PLL 


INSURANCE CO 


° 





& Alton Con. Mt. 
& St. Paul 1 M. 7 %\1902 
Jand, Columbus,&. 7 % 
J Rail. of Mass. 6 
1,000,000é\ Illinois Cen. Sink. Fund. 5 
600,000; 6 % 


Sen eee eer eee eee sereereeree® 


Autho- Last 
631,0002| Eastern D 





| Alliance iiianees 20 }21 4/ 
Alliance Marine, L.'100 
Atlas Fire & Life ...| 
Brt. & Fr. Marine, L.) 20 
Church of England} 60 
\Oity of Lon. F, Lim.) 10 
City of Lon. Mar. L. 10 
Clerical, Med.&Gen. 
iCommercial Union 


240,000/ Illinois Midiand ........ 
1,000, 000¢| Lehigh Valley 
600,000/| Louis. & Nash. ; 
000/'Memphis & Ohio, lst Mt. 7 % 
800,000/|N. York & Canada Bas, 
2,000,000/|New York Central Mort. 
000/New York, Pen. & Ohio 
Prior Lien on Bnds, 6 % 
9, 800,000! North. Central Con. Mt. 
669,8007' Panama General Mort... 
ennsylvania Gen. Mrt. 
Do Con. Sink. Fd. Mt. 
240,0002/Perkiom. Con. Mort....... 
$5,000,000; Phil. & Erie Gen. Mort. 6 %, 
1,400,0007 Phil & Read. Gen. 
Do Improvemen 
Do General Mortgage 6 
1,800,000/ Pittsbrg. & Connellsvil 
1,100,000/'S. & N. Ala. Bnds. Guar, 
600,000/| Union Pac. Om. Bridge... 
nited N. Jersey R. 
1,133,8007) Do Gen. Mort. ..... 


\Crown Life 00... 00008 


|Equity and Law ... 
|English & Scot. Law 
| Fire Ins. Associa., L. 
General Life & Fire.|100 
Globe Marine, Lim.| 10 
6,000, 6 % |Gresham Life.........| 20 
, \Guardian Life & Fire|100 
Home and Colonial) 60 
MArine 00.000 000000004) 
‘Imperial Fire 
\Imperial Life......... 
Indemnity Marine 


t Mrt. 6 {1897 


po perepeDEDEDODETS T NINN 


e %\ 1908 | ee. 
le 6 %|1926/128 80 
6 %1908) 113 115 


asewar- 





ad 
on 








Legal and Gen., L...| 50 
Lion Fire, Limited) 5) 
Lpl., Ln, & Glbe. F.L)Stk 

Do (il annuity =| 




















So 
WLIs 


Anglo-Austrian 
Anglo-Californian, L 
‘Anglo-Egyptian, L.. 20 | 1 
Anglo-Foreign, L .... 7 

Y |Anglo-Italian,’66, L. 
Bank cf Africa, L ... 
Bank cf Australasia 
Bank of B. Columbia = 


B.of Brit.N. Ame 
B. of Constantinople 


Lon. & Lancashre F.| 26 
Lon, & Lancashre L.| 10 








¥ |Merchants’ Mar., L.| 10 
\N. Brt & Mercantile 
|Nat. Marine L, ......) 10 





¥%, \Ocean Marine .. 
PS PHOMIX cerseseerseeses| 
J, \QUCOTL serseereccsceenene 
lway Passengers 


Bank of N. Zealand. 
Bank of Roumania.. 
Bank of 8. Australia 
Bank of Victoria ... 
Cen. of London, L... 
Chartered of India, 
Australia, & China. 
Chart. Mercantile of 
India, Lond. ,&o. 


y |Royal Exchange .. 
¥ \|Royal Insurance ... 


" ‘Thames & Mersy. M 
{Union Mar., Liv., L) 


%, \Universal Life 1 
\Universal Mar., L...| 20 


3s 


‘Com. of Austral 
Consolidated, Lim... 
Delhi & London, L. 
English Bank of Rio 

de Janerio, Lim. 
\Eng. B. of R. Plate,L 
English, Scottish, & 

Australian, Chr. 
Franco-Egyptian ... 
% \German B. of Lon. L. 


aeBse 8 akRaoSh 
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De MMMM PEPLIMETE 
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——¥ Periodical cash bonus im addition. — 


| 100,000, 6f 25¢ | RAILWAYS. 


Orprxsary SHARBS AND STOCKS. 


perial, Ottoman.. 
‘International Bank 
} of London Lim. 
11,473 4) Ionian, Limited...... 2 
© |Lioyd’s B. & Bosqts. | 
7 Bedford & Northampton Pref) .. 
Caledonian, Consolidated ...| 
Do Deferred Ord. No 1 ... 
Do do Ni 2B  oc-s.cereees 
Cornwall ....... 


Pere 


' { 10,857,9310)1 
608,027?! 


‘London and San 


j | Franc 
| 20,000 €4 X% |London 
‘ i W n, Limited 60 16 | 22 Cornwall Mineral ........ 


East London (Conse 


Ne 


500, 
1,400,000 100 
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July 9, 1887.] THE ECONOMIST. 895 
RAILWAYS RAILWAYS. RAILWAYS, 
Oapinany Suanes AND Stocns.—Con. Dasenturs STocks.—Con. PRararence SHARES AND Stocks.—Con. 
j { } 
Autho- E ol | 
Autho- | Glosing | Autho- | | 
rised | Name. rised ; Name. | Chesing 3 Name. ; eating 
4 Prices. dutee. z | Prices Tseue. | & | | Prices. 
ce eee 2,602,038; 100 Poet tune Stock ....../112 14 
1,000,000// 100 |London and 8.- it & 4 %123° 25 83,1702) 100 - aperknt 18 
2,642,0007| 100 Furness, Con. Ord. Stock ...| 90 93 | 5,528,947} 100| Do, do B.. . 4 %123 25 | 1,600,000/| 100 (Metropolitan District 6 %..| 82 35 
4,927,920 100 |Glasgow and South-Western 372,2152) 100 London, Tilbury , ke. . «+ 44 %/114 16 | 11,168,641) 100 (Midland 5 ¥ Con. — Pret ae ae 
| Ordinary Consolidated. .| 99 101 800, 000/ 100 |Manch., Sheffi du Li n 6 i ee eg } 1,960,0002) 100 | Do 44%, 1876 ...... pom 
12,408 8861) 100 |Great Eastern, Ordinary | G6} 664 | 7,152,737!) 100 | “Do, cca 188,3091| 100 | Do 4 4'Pret. Stock. his is 
937,073/| 100 |Great North of Scotland ......| 59 61 2,293,3112| 100 | Metropolitan ... 20,611; 10 | Do4 %,'78,opttocon. Ag.’36) .. 
9,367,977/| 100 |Gt. Northern Con. Original: t14 215 858,263!| 100 | Do........ 225,000/ 100 | Do 4 %'1880,Shs,con. Ag. °87) 133 33 
1, "159, 2751) 100 De Bi A receives no div. i 101} 1023 1,211,6251 100 Xe “hmmaaers 2,000,000! " aie 81, Perp. Pref. 4 at 
1,159,2751| 100 | Do B) until 6 ¥ ispaid B 164 i567 637, 100 261,313/! Do, Perp. 11/ Pref. Shares) ha: 
20,381, 6951) 100 |Great Western, Con. Ord. ...|138}.38} | 16, 835, 527+) 100 \Midland . 8,850,1982 100 North B ritish Con., 4 %, No. 2112 114 
1,777, 2701 100 | Highland, Ordinary Consol) 4,380, 2422; 100 |North British... } 2,422,4857; 100 | Do E. & G. Preference sonles 1124 196 
| dated Capital .; 88 90 "400, 6791 100 | DoE.P semen D.B. . 88” 370/| 100 | Do 1865 Preference ......... 133 185 
| 100 \Hull, Barnsley, &c., Shares. 264 27% 782,9552; 100 | Do... 8907; 100 | Do Con. ao — field sie 
15,392, 9957! 100 \Lancashire & ‘orkshire, Con |1194120) 608,5208) 100 | Do........... ............ »2%,8891' 100 | Do 4} %, 1875 . «122 $24 
8,156, 3002} 100 |London, Brighton, and South - | 12,371,1752) 100 |North-Eastern ............ 709,111! 100 Deaf % Con. Pref. "1875...22 124 
Coast, Ordinary ............ 135 235 1,138,1192| 100 | Do... jeeabiiien 610,000/} 100 | Dob ao Pf. Stk., 1879 128 !32 
2,171,8501/ 100 | Do Pf Dt recivs. no div. ) |161 153 964,3661) 100 North London ............ i 1,230,000! 100 | Do 4 % 21: 33 
2,171,850!) 100 | Do ptt until 6% is pd. Pf f |'13§119} } 1,831,691/| 100 |North Staffordshire ... 4} %/124 ‘96 635,0001| 100 N. Eastrn ‘Stock, “& Darl. C1.D'150 155 
"303,395 6l) 100 | Do Cert. of Contin. Rights| 22 24 800,0672| 100 [Rhymney Perpet. .. 4 X11 113 3. 181, 2504) 100 | Do Blyth and Tyne, 4 % ...'113 15 
11,123,051! 100 |London, Chatham, & Dover, 752,8002| 100 |South- ‘Eastern Perpetual 4 %119 :21 10, 727.0804 100 | Do New Pref. '76, 4 % ...... 115 17 
Arbitration Stock ......... 225 28) sas, 0088 100 | Do,d .6 %1145 47 700,0002| 100 North ereee % (max. 52) = 37 
s.ror2071 100 |London and North- Western, | 482,275/| 100 (Taff Vale. .4 %111 114 | — 250,000/| 100 Do 44 1 is 23 
Consolidated ............4+. 165 265} _129, _129,1661 100 |W. Lancash. ‘Permnt. .. ~ 5 AZ! w+ oe |  971,0002) 100 |North isrordenirs 6% 
10,916, 174] 100 |London & Sth.-Western, Con. |:81):32) —<—— === 860,0007/ 100 | Do 4} %, 1873 ...... 
1,823,420, 100 |London, Tilbury, & Southend) GUARANTEED SHARES AND Stocks. 800,000!) 100 | Do 44 %, 1876 . 
Consolidated ...... }182 235 l 213,000// 100 [Rhymney 6 %, 1864 (155 
100 | Man.,Shef.,& Lincoln, Ord....| 76 78 2,181, 1052) 100 (Caledonian 4% Guar. Annuit. | aa 100, 0001 100 ‘Somerset & Dorset 5 Yist Pt ee 
6838836! | 00 Do te Df recivs. no div. } 112 114 8, 667, 1641) 100 | Do % Consolidated. Guar. 115 £17 261,3607| 100 Do 5 % 2nd Preference ...... = 
| 100 | Do Df} until 6% is pd. Pf | 40} 403 250,0002| 100 (City ot lasgow W. C. We edie leas 860,000/| 100 Do Bath Ext. 5 ¥ Cons. Stk.|102 104 
20,906) 90 Mersey, frlly paid .. €: 7% 200, 0002 100 | Do F. W. do _ - we hie 2,172, 5802! 100 |S.-Eastern, Con. 4} % ais 1128 195 
6,281,330 = Metro; litan, Consolidated... 117 *i7} 400, 0002 100 (Cornwall 4} % ......... ee 2,640,820/; 100 | Do 5 % Preference ale 1138 149 
83 270 | Do ty Df revivs. no div. » Gaet eas 3i, 179| 6 |Forth Bridge 4 x we “ 230,0001 100 | Do Hundred of Hoo .........) .. s+ 
83,270 4 ne Do Df? until 6% is pd. ms a es 779, 1254 100 Furness Consol. Guar. 4 % ‘ho 112 85,0002 1¢6 | Do West Wickham... eae 
{| _ 2,250,000 | 100 |\Metropolitan District, Ord....| 40 40 935, 4501 100 (Glasgow & Sth. -Wst, Guar. $7 ena: soi 800,0002/ 100 |Taff Vale, 6 % Preference...... 1155 158 
28,271,969.; 100 Midland, Consol. Ordinary .. {125 125 1,325,000 100 Do St. Enoch Stat... ade 23,2502 10 Ww. Lancashire 5 %, Ist Pret.! .. 
5,254, $031} 100 [North British, Ordinary ...... 10°. 101 478,031 — Gt. Eastern 4 % Rt. - Charge 118 115 ST 
2,422,485/| 100 | Do Edinburgh & Giasgow 00 | Do 5 % Metropolitan Steck)... .. (00 INDIAN KAlLWars, 
NINE <5:c cop ninenidas ens tee 344 354 4,966, 596i) 100 | Do Consolidated 4 % ee 17 Tl ea 0COl 100 )Bengal & North Western, Ld. 100 10 100 102 
22,812,333/) 100 |North-Eastern, “‘Consols” .. .{1519252} | 1,298,2627) 100 ‘Great Northern, Perp. 5 %...|144 46 0,000 74; Do Shares ........ 
2,225,0001| 100 North London, Consolidated |186 191 1,263,700/| 100 | Do 44 % Con. Non.-Con. Pf./129 31 “100,000 5 Bengal Central, Lim., Shares 44 4} 
8,230, 1402) 109 North Staffordshire, _ pas: 974 984 | 1,329,100/) 100 Gt. Sthn. & Wstn. (Irld.) 4 x pa 7,550, 300/ 100 'Bom.,Bar. , &Cen. Ind. Guab%!165 167 
860,0002, 100 | Rhymney .. vas 175 180 7,610,8781| 100 Great Western, Rent Charge! 146 148 64,2261 ... Eastern Bengal A. Annuities.| 23} 22 
477,1002| 100 Shropshire Union stiemnnmasa ee 7 16,142,9901| 100 | Do Consolidated Guar. 5 %\146 48 74,9261 Do “B,, Annuities.. ‘ 24 24 
1, 045, 6801) 100 Somerset and Dorset.. 4 1,404,9297/ 100 |Lancashire & Yorkshire, 4 %/117 1°9 348,666/ 100 Do 4 + Debenture 8 Stock. '105 107 | 
8, 170, 8701 1°0 \South- -Eastern, Ordinary ......|129 131 794,0401) 100 | Do6% . /165 167 | $23401/14/3 ... East Indian, Ann. A, 1953... “| 23} 25 
#016701 100, Do Pf{ Dt recivs. no ase 154 156 288,375/; 100 | Do6é% ‘East. Lancashire)... a ° 624,9004 ... Do Annuity wa comical ae i 
2,869,670/| 100 | Do Df; until 6 % —— ae 106 106$ | 1,955,860/} 100 Lon. B. &S, C. Con. Guar.5 % 141 43 6,550,000 ... Do Def. Ann. Cap. . Gua. 421: 41:6 
632,7701' 100 | Do 1882 Issue .......... .|125 127 155,556/| 100 (Lon C. & D ShcernessRt.-Ch.'120 125 1,500,000 100 Do Irred. 44 % eb. Stk.../129 121 
1,463,800! 100 | Taff Vale, “‘Stock” ............(280 235 | 16, 100,406 100 |Lon. & N.-W.4 % Guaranteed/|120 22 20,000,0007 100 G. Indian Peninsula Gua. 6%154 £€ 
155,001! 20 | West Lancashire... ee 797, 9811) 100 |Lond. &S. W. Cons. Guar.4%/116 18 2,701, 4501 100 Do4 % Debenture Stock.” |106 108 
~— 100 |Whitby, Redcar, &e .. ooh ae san 872,000/| 100 ‘Manchester, Sheff.,& Lin. 6 he oe 2,744,040 100 Ind. Mid. L. 4% + 4 surp. prof. ‘107 109 
1,066,083/| 100 | Do Ist Preference 44% v3? 29 8,767,8501 100 Madras Guaranteed es serves 1SL 33 
ao <n ——————————————————— 866,698/ 100 | Do 3} % see sersseee| ED OL 1,000,000 100 Do, do 43 % w... (21 123 
Lines LEASED AT Fixep RENTALS. 490,000/| 100 | Do Irredeem. 5 % Rut. Ch.| ... ... 500,000/ 100 | Do, do 44 % - -.|114 116 
«| 297,4287/ 100 | Do 44% Rent Charge ../117 119 | 4,000,000! 190 Oude & Rohilkund, Lim., g. 8% 127 129 
250,000// 100 |Metropolitan District, Ealing 834,700/ 100 | Do 4 % Debenture Stock ..\16 !¢8 
Leasing | Closing Exten. Rent e 4h Z/119 121 80,0001 44 Rohilk. & Kumaon, Ld., 4 %...'100 102 
Name. | Companies. | Prices. 800,0007| 100 | Do Fulham Exten. do 44 %'119 121 | 11,418,9002 100 Scinde, Pun., & Delhi,“ “A” An, 23} 23) 
850,000/| 100 | Do Midland 4% Rnt. Chr.| ... 14,214 5 Do “B” Annuities ..... ...! 23} 24 


~ 


100 Birkenhead sesscsssacsese TaNwaow 116 18 | 3,250,000) 100, |_| Do & % Perpetual Guar. .-/105 107 | seooooez { 100 South Indian Guaranteed 5 % 127 129 

















100; Do4)% Pref. a 8,205, 4311 100 Midland, 44 n. Per. Rt. Ch./119 21 100 Do, do 43%. 

100 | Colchester, Stour Valley IGreat astern | “2 322 | 5,994,5771| 100 | Do 4 % Guaranteed Pref...119 21 425,000? 100 Do, do 44 % Debenture Stk.(116 118 

100. Lincolnsh. ny Gt. Northern..| ... ... | 2,444,1291) 100 North British, Con. 4% No. 1/112 14 | 2,130,560! 100 Southern Mahratta (guar). L.|:06 108 

Gt. Westn. Beistel & 2,500, 413/| 100 North-Eastern, Co C Consol. 4 %.../117 119 20,660 15| Do Shares ....... hap 

100 Exeter, & Sth. Devon | AssociatedCo.s| ser be 181,208/; 100 | DoC. N.E. 4 Z% pure. veces] ene ose 1,200,0002 100 | Do4 ¥ Debenture Stock _./107 109 

= a pido im) Bodo pang Grate ’| | Hue 1 Numa oats E Zcee et 

a ’ , | \ eeccee| cee sve ,000, 0: e n ures, 4 j 

100, ‘tandon und i Blackwall .. - Great & wl 130 8,152,7471| 100 | Do West Hartlepool “........ 19 86,000 20 West of India Portuguese 4) 214 22 

100 London and Greenwich... Sth.- “Eastern... oe 58,500| 20 |North Staffordshire 5 % ......| 27} 2 550,002 100 | Do 5 % Debenture Stock . Sista ‘116 
100 | Dodo, Preference .. i ace 40,000 20 eee (Read. Anns.)| 27 ws —— a 
60 | Northern and East. 6 % Great Eastern. a 984,300/| 100 Consolidated Guar. 44 %|126 :28 ‘Bainise Possessions. : 
GO | D0, 406 Zarrcceccessseses| DO secssesesses cov coe | —165,0008 100 Taff Vale, NO. 1 ........-..+.++.0-'230_ 235. sl = —- oe peer’ OX Gh... : 
: Py Sian le ce all sstelaiaiiisiemmamins 6 5 | oO e Huron . i 
100 ae Consoli- Be CR af PREFERENCE SHARES AND Stocks, wits DivipEnps 297,8001| 100 — Ist Mt. 5} % Perp. Bds calor Be | 
100 Nottingham & Grantham Conrinexyt on THE Prorirs or Eacu 660,000/| 100 | Do 54 % Bonds, 2nd Mort...|196 198 A 
| Railwa: we beer Gt. Northern..'116 118 500,000// 100 |Canada Central 5 % 1st Mort.'108 110 ; 

95 | Preston and Wyre nes L&N.W.&LY) ... ... Surarats YEAR. 650,000 |$100 |Canadian Pacific $100 Shares | 62 63 





10 Royston, Hitch, "ke Shep. Gt. Northern.. ‘| ee eee | 8,679; 100 Caledonian, 4% Pret. Ho. 1.../113 115 8,0 0,.00, 100 | Do 1st Mortgage Bonds ...|103}104} 


— 
ee 








































ae © y 
Shrewsbury & Hereford 946,3427 100 | 1,239,600; 100 |Chic. & Gd. Tk. 6 % Ist Mort. 
6) i Rent Charge... ~ L&N.W.&GtW ... ... Deo 100 | 100 |Caraquet Ist Mort. Bonds 6 2 (| 90 95 : 
= oe 5 ee ee 954,000. 100 | , eeeeee ae oe Do? % % Pe ‘Pret. . “aoe bon Li : 
A . erpetual ; 
Desenrons Srocus eek on ea 30,0001] 10 |Greham’e Tent & Port Alfred) aan § 
ao 400'0001| 100 eee 130,000/| 100 |Do 6 % Debentures J: 
ri | - Closing | 900,001! 100 | “Do 1877 sn. hi wo | g_ $10,200 100 |Gd. Trnk. Georg. Boy, &. ‘1M ed 08 . 
3 | ame, "1107 1°9 | 21,000, | G. Trunk o a Con. Stk.) 14) 15 i 
me. | z | _ anes 100 we as en “{1C6 6,220,000!| 100 | Do 4 % Guaranteed ........| 77 78 i 
secomsaueonds | soup ——— |  200,000/| 100! Do do inane 105 107 } 8,218, eee = Doiet Pestenmes Stock ...| 31 8 
376,499; erthyr A...... 4 %|104 167 68,835; 10 Glasgow & Sth.-Western 5%... ... 2,327, iskacencssibiedncabidanea 7 af 
artes, ae a +888 r vane 4 | ° a 1,892, 100 | Do 4 % Preference Stock .../111 13 7,168,055! 100| Do $rd do.................. ae 
5,890,353!) 100 ‘Caledonian sencensessescegees. GIS 5,041,708/| 100 |Great Eastern, Con. 4 % Prf.|113 15 500,000!) 100 | Do 2nd Equip. Bds. 6%....../124 126 a 
458,000 100 ‘Cornwall, Genmatact.. oo 43% 1 WOO 1s WO FIGIG iiscereccnesrracenane wwe ae | 4,270,575! 100 | Do 5 % Per. Deben. 114 216 ae 
843,000 100 \Cornwall Minerals......... 5 %|1 1,500, 100 | Do Northern Extension 5%| -. ... | 1,491,683/, 100} Do4Z 0 do......) 924 93 a2. 
26,5921 100 | & Midlands ...... 43%| 79 700,000! 100 | Do 4 %, 1881......... chanel 112 14 | 2,778,9002 100 |G. West. Per. 5 % Deb. Stock|!13 115 Ae 
465,5902 100 | [East London bite 593,556/| 100 [Great N. of Scotland 4 % A.|106 108 "981,5001, 100 Do 6 % Bonds, payable '90/104 106 af 
88,4102 100 | Do .. vitae 2... 5,655,000/| 100 Northern, Pref....;128 30 450,0(02 100 |Hamilton& N.-Wst. 1st Mt.6 %}108 110 ; 
400,000 100 | Do 1874..........0sssssss0. 6 Z|. 2,497,6801} 100 | Do 4} %, 1876 sescsescssesesseee 8 30 810,000/) 100 |Mich. Air Line 5 % 1st Mort 1% 
400,000 100 | Do 1875 6 % 000i 100 | Do 4h %, 1877 veseseee sooo 30 0001) 100 |Mid. of Can. Ster. 2st Mort.|105 107 ae 
y 00 iciddiinlnamai snempelet 30,0001] 100 | Do 4 %°81, ‘6/114 £16 | 1,122,001 100 | Do Cons Mort. 104 295 - 
1,543,3472 100 [Furness .......scssscscose # il 000/| 100} Do4 esve-(114 116 172,6001| 100 |Mntreal & Chaplain 57 1stMt.|102 104 eat 
2,405,618! 100 |Glasgow & S.-Western... 4 %/1 11,803,558/| 100 |Great Western Con. Pref 5 %|144 146 400,0004| 100 |Nwfndld. 1st Mt. Ld. Gt nd & i oe 
6,887,5252 100 Great eee Sbceue ecccescee 4 % 1 513,650 100 magunes A4} Aecore eee renee ee eee oon 850, 0002; 100 North. of Canada, 5 % . rt. 105 aVi ; { 7 
‘es7 1901 100 | bo B ig6¥ Wedesensble © 4 100 S Gx wahis i | Iseeoolioe | boo 2 Preterence Seek | io 55. 
837,1203 100 De B iss? Redeemabie 5 %| . 8,890,187/) 100 jLanc. & York. ; . } 
4832173 100 | DO viscsccorsescsssercersceses tae 1; 1 $48,000 100 | Do 4 % Pref. Stock, Con..../11S 26 150,000/' 10¢ | Do3rd Pret. Bonds A and Bl 98 100 / 
687,714 100 | Lo East Anglian ...... 4 %|1 130,000/) 100 | Do 4 % Pref. Stock, 1882.../115 17 2001! 100 | Do 1st North. Ext. Pri. 6 %/102 104 i 
,4651 100 Great North of d 4% 6,190,3157) 100 |L., B.,& 8. C. Con. Pref. 6 %.../140 42 14,400/' 100 | Do Nth. Ext. 6 % Imp. Mt.|102 104 
$:840, 6042 160 Great Northern.......... 4 Xi 2,000,001) 100 | Do 2nd Com. 5 % .....ses0.0.-.(139 41 556,000/| 100 |Quebec Central 5 % 1st. Mort.) ... a ; 
#.451,2284| - Great Western vesveevescee XI 6,587,7741| 100 |Lond, Chat. & Dov. Arb, 44 %/200 + 5,500 100 [St John and Maine Snarer | 33 
918,966 WW sersooncoernute <inensctnagi ane $40,4611| 100 | Do 4} 2nd Pref, ........0.0.---| 61 63 200.0001 100 |St Law. and Ott. 6% ist Mrt.} 83 85 | 
4,020:5501 100 seers BMH 080,620/| 100 |London & Nth.-Western, 4%|117 19 |  650,000/| 100 |Tas. Main Line L. Debent.4%/ 15 20 | 
2,789,7451 100 | Do... «6 Xt 8,945,000! 100 |London & Sth.-Western, 4 %|1:6 1138 243,350 100 | Do 6 % Preference ..... 3s 86 | 
8,386,381/' 100 | Pheer & Yorksh.re 4 %1 00,0001 100 | Do do, 1884. 4 % sseseesreee(R15 22 719,000/; 100 | Toronto Grey, & Bruce, Rail oil 
665,1002' 100 London and Blackwall 4} %/1 1,100,000/| 100 |Manch. Sheff. & Lin. 4% Pref.|111 113 ofCan 6 % Ster. Eda. Ist Mrt.| §4 85 | 
1,806, 2301 100 London, Brighton, &... 4 2/1 1, 100 |" Do 5 % Perp. Preference ...| -. 68,0001 100 |Wellingin.,Groy&Brucely of] | | 
e sas: i Si E asommateneids : z 
6,492,9451 100 | ‘ $e Tose 000! 100 Dee Z,1er4 eictdeiai 133.26 100, 1 | Wellingtand Manawatu Shes; j Hi) 
949,6747| 100 ie vo 44 7/1298 1,600,000/| 100 | Do convertible, y 940,000,100 | Do do 65 % Debs }105 107 | 
404,791) 100 wwe @ YI 1, 100 | Do convertible, 1888 .........|127 .29 11,0252, 20 |Wind. & Annap. 5% Pref. Sh. 5 
4,777,9100' 100 ‘Lendon and Western 4 % 136 1,880,0002: 100 | Do convertible, 1889 .........'126 223 -200,0007| ... | Dod % Debenture Steck © 75 80 - 








SR TE RT EG Che 
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LDR AAIY 


~~ 


RAILWAYS, 


Forsien Ratiways. 

tho- : 

eo 2 Name. 
Issue. 


6 000 Alagoas, Limited, guar. 7 %... 
10 |Antwerp and Rotterdam 
000' 20 |Arica and Tacna... 
20 |Bahia&S Francisco, Lguar 7 
15 | Do. Timbo Branch Guar. 6% 
10 [Bilbao Rivr. & Cantabn. R1., L. 
20 | Brazil Gt. Southern 
20 |Brazin. Imp. Cnt. Bahia, g.7%| 184 * 
000/| 100 |Buenos Ayres G. Southern, L. 7 79 
| 190 | Do Extension, 1890 .........) 154 °6 
2,000 , 0001 100 | Do5bx% Debenture Stock .../119 21 
85,000 


85,000, 10 | Do8 % Prefe “rence Shares..| 145 +54 
100,000) 100 |_ Do 5 % Debenture Stock ...|110 112 
114,6527) Stk. |Buenos “Ayres Northn., L., Ore| 71 4 
105,1507) Stk. | Do 8 % Preference .. {141 26 

(}100 | Doé6 % Debenture Stock ...|102 105 
850,000 '100 | Do Mort. Debenture Stock|110 112 
189,0351 Stk | Do 6 % Debenture Stock .. 

60,000! 16 |Buenos Ayres & P. 7% Pref. 124 126 
600,000/| 100 |Buenos Ayres & R. Ord. Stk. Fe £2 

60,000} 10 | Do7 % Preference Shares..| 5} ‘6 

55,000; 10) Do Sunchales Ext. Shares.. “5 16 
738,000/' 100 | Do 5 % Debenture Stock .. 8 

2,000, 0001 100 |Central ‘Argentine, L. g. 7% 91 43 
"700,0v02 100 | Do 6 % Debenture Stock .. | !29 41 
136,000} 10 |Centl. Urugy. of M. Video, L.| 114 

169 Do. Permnt. 6 % Deb. Stock ‘34 

21 ,250| 20 |Conde @’ Ee, Um, oun. , ow 154 2 

8.400) 100 |Copiapo... 38 . 

60,487; 10 |Costa Rica ...... 4 

15,000; 20 |Donna Ther Chris, L.7 ¥ Pref; 6 

Dunaburg and Witepsk, Lim.) 174 ! 

Do Registered .. WOR se. 
Dutch Rhenish ........ 17s sa 
East Argentine, Lim. gua. T 100 .02 

Do 6 % debentures... 112 214 
Grand Russian Shares .. et 
Gt. West. of Brez'l, L. g. 7 % is 39 

Do 6 % Debenture Stock 7 .| 118120 
Imp.Braz. Nat.&N.O, Lg.7%| & 9 
La Guaira & Caracas 7 
a -~Czern.-Jassy, g. 5 7 
‘Lima, mited 
|Mexican, Limited . 
| Do ist Preference 8 %. 
| Do 2nd doé6 %.. M 
| Dos x Perpetual Deb. Stk. p21 :23 
| Do. 2nd Mort. 6% . 107 
Minas & Rio, Lim., , guar. 7 ¥| ‘23 24 

y 


'Namurand Li the 
an Belgian { 12 13 


gua. 14f p.an 
Do. g. 6% pref. ) Govrmt. (| 26 28 


North-West of Uruguay, L....| 9 11 
do 1 Pref. ... = 70 
do. 5% 2 Pref. 48 
do 6 % Deb. hoz 199 
Smyrna to Aidin)) 11} 117 
. & Trapani......| 163 174 
‘Porto Alegre. &., Deb. Stk.| 99 102 
‘Provl. Orel-Vitebsk. guar. 5 % 
Quebrada Ry. L. & vopper 
Do. 6 % Debenture Stock ...| 
Recife & San Fran, Lim. gua. 
|\Riga and Dunaburg 
Royal Sardinian .. 
| Do Preference.. 
|Royal Swedish............s0s0+e0 
0 Preference ‘ 
‘Sambre and Meuse............ 
Do 54 % Preference ...... 
wee Paulo (Braz.) Lim. 7% 43 45 
| Do. 5} % Debenture tock 131 133 
20 ‘Smyrna and Cassaba, ae 23 24 
| Do7 % Preference .. 264 274 








‘South Austrian .... | 6h G2 
8. Brazil R. G. do Sul 7% ‘Shs, 203 214 


| Do6 % Irrd. Deb. Stock .../115 117 
Swedish Cent., L., Deb. Stk.| 74 76 
Do 5 % Preference .. 
Taltal, L. eee = 
20 ‘Varna. 
| 8} West Flanders... wn 
_10 | _Do 5b % Preference 


iediee RatLway OBLIGATIONS. 


100 |Alagoas 6% Debentures, red. 1918 ... 
20 Beira Alta(Prtugse) Nos. panes 117 
'Bergslagernas ... eehtbs 
100 | ‘Brazil Gt. Southern ‘Mort. Debs. 
00 |Brazilian Imperial Cen. oe ee 
ae cean and Carangola, guar. 5} & ow 
10 \Charkef-Azof, guar. by Russia .. 
100 Charkow-Krementschug, do 
100 Conde d’Eu Debentures 
100 Costa Rica 1st Mort. Debs . 
100 | Donna Thereza Chrstna., L. 5} % Deb. 
20 [Eastern of France...... qvesdacncevevegesene 
60 Havana Rail. lst Mort. 7 % Bonds ...7 
= ihe. Brazilian Nati & Nova Grarseripy 95 
Kurek Charkow-Azow .......... ob ois 
00 Matanzas and Sabanilla . 
Minas and Rio 6 % Debentures 
00 Mogyana (Brazil) Deb. Bonds . . 
i. |Moscow-Jaroslaw, guar. guar. by Russia ... 
‘Moseov;-Keursk Redeomable 1889 ... 
n, Series A and B... 


5 ce .. 
Do (late Charleroi)... 

Northern of Spain, bea 

Ottoman (Smyrna to Aidin aoe. 6 %\104 06 
Do Assenting dseenting do me 104 £¢6 


Obiigs.. a Wt} 15} 


000} 10 |Bu. & Ensen. L., Ord. Shares} 8} 94 | 


ad 
a 
| 


THE ECONOMIST. 


RAILWAYS. 
fornien Ramway OuLiGaTIoNs.—Con. 


Nan e. 


‘Paris, Lyons. & M. (Fusion Nouvelle)3 % 153 153 
‘Piraeus, Athens, &c., lst Mortgage...6 § 104 106 


Prov, Orel Vitebsk, guar. ~~ we S 96 9 
Royal ee A Baca oon 4: 
Do B osanmerral 6! 1M} 


Sagua La Grande wei 
00 San Paulo & Rio de Janeiro, guar... 
Do 2nd Series .. 
S‘cilian Railway, Sas ‘Ist Mort. ‘Deb. 
00 Smyrna & Cassaba Ist Mort. — 
20 South Austrian . apecbouve's 
Do 1871 (Series x). 
Southern of OD x 
South Italian _........ 
Varna ...... 
Do .. 


a 
DLN 
~ 
nS ro 


t Lbbbbib sbi tebl 
NREDLDNEDLNEDENEDEDEDE MDEDLDEDE 


Western ‘of France ... 
Western of Buenos Ayres 6 
Do Mortgage Debentures 
00 Western of San Paulo Deb. —* 7 2) 110 ul 
Zagra & Huelva Bon’s.. ae 


TRAMWAYS AN Db OMNIBUS. 


Name. 


hohe, Limited . 
Do 6 % Debenture Stock |. 
Barcelona, Limited 
Belfast Street es eusbeanvaconed 
Birkenhead, Ordinary .. 
Do 6 % Preference .. 
Bordeaux Tramway « Omnibus, ‘L. 
Do 5 &% Preference ........ ea 
Brazilian Street, Limited 
Bristol, Limited. ‘J 
Buenos Ayres & Belgrano, aes Pref. 
Do 6 7% Ist Debenture Stock.. 
Calais, Limited ..... 
Calcutta, Limited Nos. 1 to 25, 050... 
Carthagena & Hers, Steam Lim. . 
Do 5 % Debentures .. 
City of Buenos Ayres, Limited | 


at 93 | : 
Do Permanent 6 % Deben. ey 125 128 | 2 


100 
EERIE 


Dublin United .. ei 
Edinburgh Street Tramways. 


%| 104 108 | 


8 
13. 


0 Aspam 
1 1 Aylesbury Dairy Company, Lim, , 


——————————————————————————ee Ce eT ena a eae eee 


e uly 9, 1887. 


Aerated Bread, Limited . coos] 5 

Anglo- -American Brush Elec trio .. ove = 
Do fully paid .. 

Arthur Guinness, "Son, &C ‘0. \L., Ord. sb" 295 
Do Preference 

Artizans’, Lab., and Gen. Dwell, L... 114 
Do 4 % Preference a 103 14 

‘ail. & Trade. , Lm. Pref. ‘Shs. 44 5 

Do 6 % Debentures 100 :03 

Bahia Cent. Sugar Factories.. 

Barnagore Jute Factory, Limited 

Barrett's Brewery, &c. .. 

Bedford Park, Lim., A Shares .. 


6 Bodega, Limiteu ‘ 


B. Morris and Sons.. 


0 ng: Aquarium ... 


10 

2 

10 

2 
109 


20 


36} City Offices, Limi 


Brooke, Simpson, & Spiller, L., “A” 
— Mond, and Co., Limited . 
do voee 


Do7 % Preference ...... seuaaes 
Do vesavess) 10$ 103 


2 lpryant & May, Lim... “a can veveesl 2251 a8 


Cantarcira Wtr. aren i 6% Db. ee 
‘ 64 7h 


Do 44 % Mortgage Bonds ............ 100 102 
City of London Brewery, L., 6% Pref) 44 $3 
City of London Real Property 5 
Cie. Geni. des Asphaltes de F, Lim. 
Crystal Palace, A 

B Redeemable 
Do 6% Debenture Stock ... 
Do. 5% Consolidated . 


6 Dalgety and Co., Lim.. 


10 


Do 4} % Per etual Deb, Stock. 
Devas, Routle ge, and Co., Lim... 
E. C. Powder, Limited ean sempngan 
Eley Brothers, Limited . 


24/English & Australian Copper, Lim... 
1 |Forder and Co....... 


14 


10) 


6 
10 


8 


9 |Glasgow Tramway & Omnibus, L... a : 


* {eull Street Tramways 


10 | 19 luetorater (Nos. 1 to 5,000) .. 

10 | 10 |Liverpool United Tram. & Omnibus : 

10 | 10 |London, Limited.. 

10 10| Do6% Preference .. 
S8tk.|100 | Do5 % Debenture Stock .. : 
Stk.|100 |London General Omnibus Co., ‘Lim. loe4 

10 | 10 |London Street vw 

10 = North Metropolitan ..... 

1 6 | Do New, Divd. for Jan., "1883 |. 

10 |North Staffordshire .. 
10 |Nottingham and District, Linmited 
10 |Provincial, —— ae 
10 [Sheffield panesoe dosdnnsneameeonsotanine 
10 |SoutlLampton ... venipe 
10 |Southwark & Deptford, ‘Lim. ;.. 
- Sunderland, Limited.. 
0 |Tramways ompany of France, L. 
0 [Tramways Company of Germany... 
8 [Tramways Union, Limited ... 

= 1100; Do. 5 % Debentures 
10 | 10 \Vienna General Omnibus .......... 

10 ‘Wolverhampton, Limited . 


“TELEGRAPHS AND TELEPHONES. _ 


Bae. 100 African Direct, L.,4 7% Debentures 96 
.| L00 ‘Anglo-American, Limited | 83 
Stk | '100 | Do Preferred - 
Stk. \100 | Do Deferred... jeiese 
10 | 10 ‘Brazilian Submarine, Limited biene 
1100 Do 5% Bonds 
} Con. Telephone and ene i 
10 ‘Cuba, Limited .. sae 
10| Do 10% Preference ................ 
9 |Direct Spanish, Limited . 
10 | Dol0Z 


SOragaontan~ 
bee 


~~ 





/ 10) one vdnds 
1100 | DoS % Debentures, rep 1887... 
100 | Dob % pay. 899.. 
1100 Do4 % Deb. Stock.. a 

10 Eastern Extension, Limited 

1100 Do6 % Debentures, repay. 1001... 
100 | DoiZ% 

100 [Eastern & Sth Afren 5% Mor De Deb. 
| 10 |German Union Tel. & Trust, Trust, Lim...| 
10 Globe Telegraph & Trust, a. 

10| Do6 % Preferere ., 
10 Great 





orthern of Co) penhagen ... 





100; Do5% a (issue of 1883)/104 20 
25 |Indo-Euro’ mited , 


10 |London Platin tin>-Bragilian” Limited| a a 


1 

00 |100 Do 6 % Debentures 

1 | 11/ |Oriental Felephone, Limited 
8 | 8 |Reuter’s, Limi 


4 N ed at 27 prem... ose 
10 |West African Telegraph, Limited ... 45 


100 1100 Do 5 % Debe 93 95 


15 15 Western & Brain, — 
i iz Do Preferred ........04. 


ooo] 2 
100 100 | Do6 % Debentures A, 1910 evecenese 104 106 
100 eo ’ ‘A 02 i 


a 


~. {103-112 
| 8 8% 


rial, Limited, Nos. 1 to 17, oa #13 


10 
10 


- = 
Fa Sasress Sam 


16 
100 


100 | 


25 | 


10 | 


10 


10 | 


0 

100 
1; 1 
20; 6 


i 
100 | Do 5 % Debentures ane of 1880)|100 102 | 90 | 90 | 


5 
5 

5 
12 


5 
5 
5 
1 
2 
5 


5 
= 10 


34) 


24 


Fore Street Warehouse, Limited. 
Foster, Porter, and Uo., Limited 
General Hydraulic Powe r, Limited . 
G. Kynoch and Co., L., Preference. i 
Harrison, Barber, and Co., Limited... 
H. H. Vivian and Co.,L, ua” Pref... 
Hodgsons’ Kingston Brewery, Lim... 
Do 5 ¥% Debentures 

Howell and James 

Improved Industrial Dwellings, L. ... 
Improved Wood sree, Lim 


Do 45% Debentures .. 
J. Jensen and Co. , Limited 
John Moir and Son 
La Guaira Corporation Deb. Stock... 
Liebig’s Extract of Meat, Limited . 
Linoleum Manufacturing, Limited... 2 
Lion Brewery, Limited ey 

Do New ..... 

Do Perpetual 6% Preference... 
London & Glasgow Eng. & lronship,L L. 
Maxim-Weston Electric, Limited 
Metropolitan Association, &c, ......... 
Milner’s Safe, Limited... oapana 
National Safe Deposit, Limited” cence 
Native Guano, Limited ............... 
Nelson Brothers, Limited . 

Neuchatel Asphalte, Limited 

Fig. FX. PVOESEOMGS nan ciccensiccec secs 
|Nevada Land and Cattle ..,. 

ON Westminster Brewery, Limited 
| Do6% Preference odeecens 
'Nobel’s Explosives, Limited... 
Nordenfelt Guns, &c., Limited... 

Do 6 % Debenture Stock nie 
Norton Brothers and Ov., Limited . 
Pawson and Co., Limited . 

Philip Morris and Co., &e., °% Limited 
es me Guano, Limited . <e 
Powder River Cattle, Limited 

| Do Preferred .. 

\Prairie Cattle, Limited . 

'Price’s Patent Candle Company, Lim 
Recife Drainage, Limited, 6 % De 

|R. Goldsbrough and Co., limited sa; 
Richard Hornsby and Sons, Limited 

Do 5 % Debentures ....... 

'Rio de Janeiro City Improv., ‘Lim 
|River Plate Fresh Meat, Limited oe 
‘Robert Campbell and Sons, Limited 
|Royal Aquarium, &c., Limited . 
Do 6 4 Preference 


Do fully paid. it wines 
|Sadler and oe. Limited. duanonte 
\Samuda Brothers, Limited . 2 
Samuel Allsopp and Sons, Limited. _ 153 
Do Preference ..... 138 13} 
Do 44 % Debenture Stock . 
Simson and Mason, Limited.. 
\Smith, Garrett and €0 , Lim., ‘Ord... 
Do. do. POOR sie dideesverecdadncd 
Spratt’s Patent, Limited .. 
Do (America), Limited . 
Do (Russia), Limited 
'Tambracherry Estates, Limited ... t 
Telegraphic Construction, &¢., Lim | 36 37 
Do 2nd Bonus Trust Certificates .. os 
|Tramways and General —— L 
|Unit. Lim. & Vorwohle — te, L 


; 20 |United States Rolling § 


53 100 1100 | 


10 | 10 
Stk.|100 
ci 
5| 5 
1} 1 


Do 6% Debentures wits 7 
Val de Travers Asphalte Paving, L.| 13} 134 
Watney and Co., L., 5 % Deb. Stock) 119 121 
Welford and Sons, Limited . | 28 28 
Wickens, Pease, and Co Limited .. 

W. B. Fordham and Sons, Limited.. | i 





eo _8 84 Young’ | Paraffin Light & Min. Oil, Li 2} 3 


6% mentee Debs. B, 1910/102 ios 
dia and Panama, Limited 


COAL, IRON, AND STEEL. 


my 


Do Non-Assentin % 106 
oy 10 |Barrow ee Steel, Limited... 4 
2 Do 6 % P 8 

154 16} 

sovceves oe vosthO4 167 8 8 


10 

10 ove 

20 20 |Bolckow, Vai han, & Oo, ‘Limited 

20)12) Do..... a . 

- —_ o Se m he 





—_—$—<—<—$—$—$—$————— 
a 
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100 | 75 |\John Brown & Co., Limited 
1000100 |Lehigh & Wilkes B’ rre cl, _ we es - 98 102 
10 19 \Marbella Iron Ore, Lim. .. 3} 383 


10 | 10 Sree and Louisburg Coal ‘and 


9 Vancouver Coal, Li:nted .. 
100 100 | Vickers, Sons & Co., wnneea 
25 | 23 | Weat Cumberland Tron & Steel. ‘Ll 4 


FINANCIAL, LAND, & INVES Titer 





25 | ols Austranan Agricultural 
1 |Australian & N Z Mort., L.. 


26 | 
Stk. 100 Do4% Debenture Stock . 


24) {mperial Sion 
5 |Internation 


— 


4 





“COAL, IRON, ‘AND STEEL.—(Con.)_ 








Closing 

Name. Prices. 

74 Consett Iron, Limited . wseveses | 178 3S 
| 90 ‘Ebbw Vale Steel, Iron, and. Coal, I L. 44 4 
5 |Enghsh Crown Spelter . ........... 2. 


eseedeene 65 79 


1 5}'Muntz’s Metal, Lim. . 4 5 
62} 62} |Nantyglo and Blaina “ Preferred ” (47 50 
23 Nerbudda Coal and Iron, Limited...| 3 1 
10 | 10 |Nwpt. Abrern. Blk, Vein.Stm. Cl., L| 4 
20 20 |New Sharlston Collicries, L., Pret... 7 


20 | 20 |Pelsall Coal and Iron, Medis ee 2 
: |Rhymney Iron, Limited Senuene 4 1} 
Do New .. — 1 
100 0o'| Do 7% Debentures, "1390" 94 99 


Railway, L., ee ‘Shares a8 
Do 10% It Preference .. eee oe 
Do 6 % 2nd Preference .. 


Lim | '200 = 


1 | Agricultural of Mauritius, Limited, ae’ 1} 


| 2 |Americn. Freehld. Ld. Mt. of Lon. L.) 2 2} 
Stk '100 |American Investment Trust, L. Pref..116 119 


Do yey receives no div. until 
5 % has been paid to Preferred) ~ " 116 


4 |Assets Realization, L. ...........:00+ 


2 |Australasian Mort. and Agency, L 2 3 4 
eave 2 :26 
1 


7 
6 |Aus. Mort. Land, and Finance. bay “3 





103 205 

2 \British and American Mortgage, L 2h 23 
2}| British & Australasian.T.& L.,Lim| 4 4% 
30 |British American Land... 20 32° 
Canada Company ... al 88 99 
Canada North-West Lana Co., “Lim | 23 8 

Central Argentine Landr ..... 1 4 23 
Col. Invest. & Agency of N. Zeal. ee 1 


Credit Foncier Egyptien seovees] 5h 6h 
Do Land ee Debentures .. . 85 87 
Credit Foncier of Mauritius, Limited 8} df 

Foreign, American and General 
Investments Trust, Lim., Pref...)116 *19 
Do Deferred .. soseee-Sbl@ cae 
Foreign and Col. Gov. ‘Trust, L. Pret |124 27 
~ Def. receives no divd. until 
5 % has been paid Preferred.. 
Governments Stock Investment, L. 
Hudson’s Bay 


1128 *3t 
101 104 
223 23} 
rty Investment, Lim. 4h 5 
Financial Society, L.| 5 5h 
4|/London &. 8. African Exp. . ..| 10} 10 





8 |Land Corporation of Canada, Lim..| 1 1 
23) Land Mortgage of India, Limited 


4 
(100 | DoS % Debentures...............000++: | 99 101 


= Land and Mortgage of Egypt, Lim.} 1 1 
Do 5 % Mort. Deb. (red. wore 92 34 
"fo Land Securities, Limited... écao] Sar Bh 
20 | | 10 Iowa Land ...... 94 10 
- London Financial ‘Association, on Beeteent 
Manitcba Mortgage and Invest., Li f 
Mauritius Land, » Limited.........) 1} 2 
Municipal Trust, Limited, Ordinary ws 
Natal Land & Colonisation = — 53 6} 
Do 8 ¥% Preference .. 6} 





National Discount, Limited 

Nat. Mort. & Agency of N. Zealnd, L. y 

New S. Wales M. Loan & Ag L....{ 12 1 

4|)New Zealand Ln. & Mere. Agency,L| 33 4 
do Perpet. Deo. 4%......) 9E 97 

N Zealand Mort. & Invest. Assoctn.,L 


N. Zealand Thames Valley Land... i} 2} 
124 134 


New Zealand Trust & Loan, Limited 
Do Preference .. soosees| 274 284 

Newfoundland Land, Limited |... 

North British Australasian, uim,...| 22 27 
Do 6 X% Irredeemable Guaranteed| 85 90 


= Securities, L ited, A 


Otago and Southland. ‘Invest. Lim. 
Peel River Land & Mineral, Limited..| 86 
eaenenes Invest. & Land Mort.,L | 23 











it 2 


Do 4}% Debenture Stock.......... 
Railway Share Trust, Limited, eS a! 
Do B6% Preference .. 25 


Do 6 $ do do ha “HiSt 136 


4% Deb. 81. 
Submarine Cables Trust.. 





— and Agency of Australasia, L 8h 4 
aeteus corse] 16 ES 
Do 5% oe Shares. conilaa os .| 11} £23 
Trust & Fan Company of Canada... 445 
Do New .. 23 «23 
Union Discount of London, Lim... | 3 8} 
Union Mort. & Agency of Australia 
(Limited) Ordinary ........... 3.4 
Do 6% Preference ...... wT" Te 


United States and South “iri 
" Seat goes Trust (Limited) 

n tes we . Sterl. 100 103 
Van yan Diemen’ ‘aLand . a a 23 8 


=~ ALS AND DUGKS. 


ene 16 7 
Do 4 abe % ber Bob Soc Stoc 7 covsesecece! OF, 109 
abet? hiscnbaiinsing be ‘115 saF. 


29 Birminghasn Cana. didatanictast 4 
Do 4 % Debenture Stock...” > oe 
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THE ECONOMIST. 


CANALS AND DOCKS.—(Con.) 








§ 3 | ' Closing 
eié Name. Prices. 
100 |100 |Grand Junction Canal .. satpeverion 
8tk.|100 |11ull Dock. re “5 "38 
Stk |100| vo4 % Debenture ‘Stock............. 92 95 
8tk.}100 | Do4 «- 96 99 
Stk.|100 Londes and St Katharine Dock...... 26 38 
Stk./100 | Do Debenture Stock, 4 %... «100 102 
Stk.}100 |Lndn & St. Kath, Dk. ‘4h zP Pret 98 103 
Stk./100 | Do 44 % New Preference .. -- 95 38 
Stk..10C | Do 44 ¥ on ss cmeegeslh at. ae 
Stk.|100 |Millwall Dock .. nibnankievcidtest WA le 
Stk }100 | Do Preference, “4h a aisknastavbeniees 97 102 
Sck.|100 | Do5 % Perpetual Prefcrence 


100 | Dob Z% — Debenture ...... 
Newhaven Harbour 4 % Guar. (10 11 
Regent’s Canal,City and Docks sam 86 90 
Southampton Dock ......... 
-|100 | Do 4}% Debenture Stock 
20 |Suez Canal Shares .. 

















Stk. 700 | |Surrey Jowmercisl Danie. 
GAS. 
10 Alliance @ Dub. Consums. max. 107 18} 194 
10 Do 124 134 
20 21 23 
5 74 73 | 
5 5k 53 | 
Stk./100 Brentford Consolidated aceseveseeccss tee” ae 
20 | 20 |Brighton and — Gen. Orig. . | 43 45 
20 | 20 |British Gas Ligh | 45 37 
10 | 10 |Buenos A res (New), Limited... 133 14} 
100 |100 Do 6 % Debentures ...... ‘.|107 199 
20 | 20 |Cagliari Gas and eae Limited... 26 28 
Stk.|100 |Commercial ........ -+-|267 272 
Stk.|100 | Do New Stock .. }204 209 
Stk.|100 | Do 44 % Debenture Stock tie 125 
20 | 20 /Continental Union, es 4? 44 
20 | 14 Do New, 1869 & 1872.. scccsese| 29 Sl 
20|20| Do7% Preference ccccees] SE SG 
10 | 10 |European, Limited 3 2 
gO BE CP otaneatenweme | 16} 173 
10; 6 | DoNew.. 1 1 
Stk./100 |Gas Ligh tand Coke A, ‘Ordinary 
Stk./100 | Do B, 4% Maximum 
Stk./100 Do, D, & E, 10% reer 
Stk.|100 | Do F, 5% _ 
Stk./100 | DoG,7;% — 
Stk.|100 | DoH, 7 % Maximum 
Stk./100 | DoJ, 10 % Preference 
Stk.|100 | Do 4, % Debenture Stock 
Stk. | Do 44 % _ 
Stk.|100 | Do6% 


10 | 10 |Hong Kong and China .. 











Stk.|100 a rial Continental... +f 218 
6] 5 ta & Mediterranean, Limited. 6 6 
83) 2] Mauritius, Limited ..... 1 
100 |100 |Metropol. of ae 8% ‘Deben. 110 112 
20 | 20 |Monte Video, Limited . oor} 184 195 
5 | 5 |Oriental, Limited .......ccccccccccosesees] 94 10 
5 | 43 WT ec cetaceans eves) BE DO 
6 | 1! Do New, 1879 . acasnecsotoomront. Ba) & 
5 | 5 |Ottoman, Limited . csresrcenacest GO § 
10 | 10 |Para, Limited . 3h 44 
20 | 20 'Rio de Janeiro, ‘Limited | aide... a 
10 | 10 {San Paulo, Limited . | 145 15} 
Stk./100 |South Metropolitan, a. 814 315 
Stk./100 DoB. 244 748 
Stk.|100 DoC. 260 270 












Stk.|100 | Do Perpetual 6 ‘¥ Debent. Stock, 132 185 
5 | 56 (Tottenham & Edmonton s 
and Coke Original .. ae te 
WATERWORKS, 
20 | 20 |Antwerp, Limited . a 13 %4 
Stk. |100 Chelsea, Ordinary ..........ccccccesve \238 243 
eI 20 City of St. Petersburg, Limited .... 1 1 
Fe NO TG bs cecinsnincensduiesanesibistinines 8} 
atk. oat a |East London.. ecvees/ 197 202 
60 [Grand Junction Maximum 10 % «»-|120 123 
stk. 100 |Kent ... caqcaneebusntocsarott te. Tam 
10; 7) ‘Kimberley, WE ei accahinsemice ; 10h 11 
100 100 |Lambeth Maximum 10 %.. evevees(200 235 
100 ‘100 | Do 7} % .. we ease, 184 89 
Stk..100 | Do4 *%Debenture Stock ............ 1112 114 
100 |100 |New River, New..... 342 347 
Stk. 100 | Do4% Debenture Stock ... seve 14 117 
Stk. 100 | Do Debenture Stock B ............... jaa6 117 


20 | 20 Odessa, Limited, A 6 % Preferred...) 34 


43 
= pee Nenmmbaae Ist Debenture es 100 103 


20 | 20 |Shanghai, Limited . 
Stk.|100 Fag oy omy and Vauxhall, ‘Ordinary 162 67 
| Do New Ordinary .. a 
Stk. 100 \West Middlesex ............s000+ “957 262 


SHIPPING, 





20 | 16 African Steam Ship .......ccccseee, 5 
15 | 15 |Amazon Steam Navigation senenceosenn 








20 | 14 |Castle Mail Packets, Limited ......... 
20 | 10 \Cunard Steam Shipping, Limited .. | 2 
20 | 20| Do lem oi 
15 | 15 |General Steam Navigation ccsccccecece] 28 Sh 
10} 10| DoS % Preference ,........c0.cereereee 8 9 
10/10} Dob %, 1877 soe} TE 8} 
6 | 6 |Merchant Shipping, ‘Limited - 
10 | 10 |National Steam Shi p, Limited ened jt i 
10 | 6 |New Zealand Shipping, Lam ccccecces 
10 | 10 |Orient Steam Navigation .. ore 
60 | 60 |Peninsular and aera Steam .. 59 Ps 
60 | 20; Do New, ae aces sescccins] Sa 88 
; River Thames S team Boat, ees a 
Do do Preference .... sie 
9 |Royal Exchange Shipping, ‘Limited eal 
00 | 60 |Royal Mail Steam ......... ween | 45 47 
10 | 10 |Shaw, Savill, and Albion, Lim...) ... 
20 | 20 |Union Steam Ship, Limited ........... | ia t5 
10 | Do NOW cccccssccrcccesveecersosscvcccceees 
10 (Union Steam Ship of New Zealand 1 1% 








> 















897 


_TEA AND COFFEE. 








| Closing 


Name, uti 





nel 9 44 

































3 
< 
BD | Ramettn FOR, ~ scr csiiscentacccteccacerscree 
20 |British Indian Tea, Limited .........) 4 4} 
20 Darjeeling Tea, Limited .......c:00000| 24 95 
10 |Eastern Assam, Limited ............0..) . os 
20 |Jorehaut Tea, Limited . sreccesees| 46 48 
10 | 10 |Lanka Plantations, Limited manvat © © 
10 | 10 |Lebong Tea, Limited .. eoescees| 12h 38 
10 | 10 |Luckim ro Tea Co. of Assam, int. 6... 7 
10 | 10 |Ouvah Coffee, Limited ... anast 4 4 : 
10 | 10 Upper Assam’ Tea, Limited ... aS ie RS , 





BRITISH MINES, 





tne | 














| 
| Cloging 
i ma Name. | Prices, 
a aaa oe ul 
10,40) 6 fe [pas Saston | 22 3} 
6,144) . ayayo |East Carad in anccse : oe..000 
2,048) |. (5/2910 | East Lovell... a aie 
15,000 4 Great Laxey, Limited...| § “7 
18:00 1 | 18) [Hingston DwnsCon., L.| ... ... 
9,000) ... lento Mark «xe Valley ....... a seek 
12,000} . 2 a 'Prince of Wales ......... aa] - Paaaodia ; 
50,000; South Caradon, Limited) ... .. rs 
6,123) . * leno | South Condurrow ......| 7 8 
4,500) . '10/17/0, South Wheal Fraaeen.. we’ ; 
6,000; . w. (19/2/68 | /Tin Croft... os “4 15 
15,000, 44 |Van, Limited..............) .. ... 7: 
Li Be \7/15/0 | West Bassett .. seem ee 
1,200) ... |30/10/6,West Wheal Seton eee 7% 83 Gi 
6244) 8/9/6 |Wheal Bassett .........../ 54 ot 
000 ere Grenville ......... ane 18 19 











1 1 lakankoo Gold, Limited 
2 2 /Alamillos, Limited ...... 
1 


















— and Tirito 
1¢ | Consolidated Silver 
Mining, Limited . 
10 ‘Anglo-AfricanDiamond 

Limited . 


| 
1 1 /A@‘a Minor, Limited . 
20,000; 20 74 | Australian .. ae 
2 |Brateberg Copper neo 
(Canadian Copper, and 
Sulphur Limited .. 
8 Cape Copper, Limited 
\Chontales, Limited ...... 
{Colorado United, Lim... 
3h \Copiapo, Limited ...... 
\Devala ae Gold, 
Limited .. 
‘Don Pedr &e., ‘Limited 
'Empire, Limited ......... 
|Fortuna, Limited.. 
\Frontino and Bolivia 
Gold, Limited ...... 
Indian —_ Consolidated 
Gold, Limited ...... 
10 ‘Kimberley North Block 
Diamond, Limited.. 
La Plata Mining and 
Smelting Limited.. 
— = = 
ason an 
Limited . arry, 
\Montana, Limited | eaten 
me or . wining 


{New Chile Gold, — 

iNew Emma Silver Min- 
ing, Limited . 

\New Potosi Ordinary ... 

i Do 10 % Preference . 

Ooregum Gold Mining, 


~~ ee MRO 2000 
— Gece 


— 
o 








bee 
ow ~ 
_~ 
cw 


~ 

ee on ™ bo 
me 

et Co mt 
~ 


nm 
~ 
~~ 
— 
ra 
~ 


Preference .. 
Panulcillo Copper Lim 
Pestarena United Gold 


3 om 







S ew» 
~ 
3 























2 |Tharsis Sulphur, and 
Cop 


Limited ...... 
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MANCHESTER, LIVERPOOL, &c. | 



















































RAILWAYS. 

Autho- | 3 | “chosing | 
rised 2 Name. Prices, | 
Tesue 

8,000 | 100 Carrizal and Cerro Blanco...) 33) 35} 

27,47 20 COquimbO .......cceresene ee ees | 7h 7) i 

2,200 | 100 Tongoy  .........cescereerceeenners | 13) 35 

BANKS 
‘ senennsnenstbansisilaentiacestainiailinetigiinntiinsinain 
Last | : : 
— Annual) Name. 2 = Closing 
ee sna = | 4 | Prices. | 
Shares. gone wm | Om 
en | | 
13,011 at AGeBDDL  .....002.000000 20 | 10 7 ist 
25.815; 734% Bank of Bolton “A”, 20 | 8} 12% 12 
60,000 14 ¥ Bankof Liverpool...100 | 124 334 333 
30,000 10 % Lancashire & Yorks. 2); 10 229 23} | 
85,000 | 11} ¥% Liverpool Commrcl. 20 | 10 21§ 214 | 
$0,000 | 124 % |Liverpool Union ... 100 | 20 , 47§ 48) 
44,000 15 %, Manches. & County 100 | 15 47 48 
17,050 +11} % Manchester Jt.-Stk. 20, 6 11} ui | 
90,500 20 ¥ |Man. & Liver. Dist. 60 | 10 1 41g | 
96,000 11} % ‘Manchest’r&Salford 50 | 8 19 
60,000 163% Nth.and Sth. Wales 40 | 10 31 
89,000 8} % Oldham Joint-Stck. 20 2 . | 
28,000 | 174 % |Parr’s Banking ...... 100 | 20 65 654 | 
40,000! 8 X% ‘Union of Manchest'r 25 | 11) 163 15 ty 
Re aa tot nda chimed star dhe cemaideancanaiteteaetned aaa | 
INSURANCE. 
Ras: Sec eeaewer gee ae) By 
Autho-| Annual - - | prese ang 
rised | Divi- | ame. 2 . 
Issue. | dend. | | a ~ ie 
"$5,000 20 % BoilerIns.@S Power 5| 2\ 6} 6} 
62,667 10 % Equitable Fire ...... 5/1) 18 13 
20,000, 10 % Lanc.&York.Acedt. 5/| 14) 4 44 | 
50,000' 10 % Manchester Fire ...) 20) 2) 343% 
40,000; 10 % Reliance Marine ... 10; 2/| 33 33 
60,000 | 10 % Sea lnsurance ...... 10| 2| 63 6} 
12,500 | ‘5 % \U.Fire Re- Insur’ nee » 20 | 8!) 115 123 
MISCELLANEOUS. 
q S| mma Closing 
a | é | ° | Prices. 
10 | 5 Birkenhead Brewery, Limited ...... | BR 5% 
10 | 3) Bridgewater Navigation ..............., 93 9} 
100 _-80 C. Cammell and Co. .....................| 82 84 
100 100 Chester United Gas “ A”. Sbcuee easteuts 203 208 

1 | 1 Lancashire and Cheshire Telephone 26/9 27/3 
100 100 Leeds and Liverpool Canal............ )452 457 
20 | 20 Liverpool Exchange .. esessecanech an Oe 
100 100 Liverpool United Gas ac cies ,|292 224 

15 | 15 |Londn. & Manchester Plate Glass, L. | 14} 14 

20 | 7 Manchester Carriage, &. ‘‘ A”.. 26$ 26 

10 Manchester Commercial anes 9 L| 8 8} 

100 1103 Manchester Royal —— \176 177 

10 | 10 National Steam, Limited... al 1812 

10 7: Do&8z% Minimum Pref... .... | 63 7 
5 | 5 National Telephone ,............0..00++ 43 4} 

25 | 25 Paeific Steam Navigation . 7% 273 

35 | 35 Palmer's Shipbuilding “‘ A’ .--| 174 18 

100 | 65 Parkgate Fron..........ccccssessssseseerees 874 884 

10 | 10 Patent Nut and Bolt..................... 18} 15 

59 | 50 Pearson and Knowles “B”...... .. | 254 25} 

25 | 23 Runcorn Soap, &c., Limited ......... 124 12} 

20 | 15 Rylands and Sons, Limited.. | 152 163 

20 | 20 Sharp, Stewart, and Co. ..............., 16 17 

100 | 60 Staveley Coal and Tron A”... sos... 57} 584 

O00 EO ai cr inccipneepiehnscronenst 60 61 

60 | 36 (Tredegar Iron and Coal “A”.. i | ist 

25 | 20 West ndia and Pacific ney Ltd. 15 15 

EDINBURGH, GLASGOW, &c. 
RAILWAYS, 

Autho- ToT i 
utho- | | | Closing 
es Z Name. Prices 
65,000 10 Glasgow City and District...) 133 

920,132/ | 100 Great North of Scotiand......| 59 59} 
935,465 | 100 Do4¥% Debenture Stock..| 114 

1,722,839/ | 100 Highland........ ehleseubinanebyeen j 
BANKS. 

| | 4 ; j 

i | | } 

Autho- | Last = ba hod 

ste gta mame | |g janine 
Shares. | Gend. | nm er | Pxtoes, 
1,875,001 | 14 % Bnk, of Scotland 150 100 3160 0 
¥,000,000/ | 14 % |British Linen Co 100 ‘100 |318 0 0 
60,000 74% |\Caledn. Soke, 11 124) 211312 6 
100,000 | 12 % Clydesdale, L....| 50 10 18 0 0 
5,000,000/ 14 % \Com. of Scotld, L 100 | | 20 56 2 6 
5,000,0002 | 15 Z% \Nat. of Scotld, L'500 (100 (304 0 0 
100,000 134% iNrth of Scotid, Li} 20; 4110 2 0 
2,000,000! | 9 % |RoyalB.ofScotld 100 100 2120 0 
36,000 114% \Town & Cnty, L.| 35 | 7 17 5 0 

100,000 | 12% ‘Union of Setld, L 50 | 10 91 0 0 





THE ECONOMIST. 


EDINBURGH, GLASGOW, &c.—Con. 
































_INSURANCE, 
{ Last | | é | 
Autho- | Annual) . || 3 Closing 
rised | Divi- vame. 2 |” : 
Issue. | dend. | m | Bs Prices. 
16,000 | 22 % Caledonian Fire | | 
j | and Life...... 25 56 \°6 0 0 
24,000 | 14 % \C.of Glasgow Life’ 25 | 24/815 0 
5,000 12 % |Edinburgh Life.. 100 | 15 4410 0 
10,000  17$ % |Life Association 
| of Scotland... 40} 8335 0 0 
25,000 | 8 ¥% \Scottish Acedt,L 5| 1{213 0 
60,000 | 74 % |Scotsh. Imp. Life 10/ 1/110 3 
50,000 | 5 % |Scottish Life, L. 5| 1)111 6 
16,000 | 6 X% |Scottish Metro-' 
| politan Life! 5 | 1))1 14 0 
20,0C0 | 20 % |Scottish Prvincl.' | 
Fire & Life..| 50 | 3 18 0 .0 
f |Scottish Union & 
282,57114 | 14 % pvationle “ary 2 1/218 0 
( i ee 10 3711 0 0 
M ISCELLANEOUS 8. 
fig Closing 
- csc ° 5 
=| 3 Name Prices, 
M | Pe 
10 | 2 |American Mortgage of pare. L.| 117 
10 | 5 |American Pastoral sail 
6 65 jArizona Cop pper, Limited... ........++- 0 13 
10 5 jArkansas Valley, Land, &c., L....... 015 
10 ‘8 |Arniston Coal, Limited Senenenenensithe 13 10 
5 | 5 |Assets Company, Limited om «| 5 O 
10 | 3 (British & N. Z. Mortgage, ke., ‘L.... 6 0 
50 | 20 |British India Steam Navigation, | L.84 9 
10 | 8}|Broxburn Oil, Limited.. [Lids 21 
10 | 8 Burntisland Oil, Limited... ed Se 


1, 1 |Cassel Gold Extracting, Limited. 10 7 
5 | 5 |Cattle Ranche and Land, L., Pref.; 1 4 
10 | 10 |Clippens Oil, Limited . 5 2 
10 | 2 Colorado Mort. & Invest. ot Lond, L| 3-5 
10 7 |Dalmeny Oil, Limited .. soe 14 10 
10 | 10 |Distillers Company, Limited.........| \14 12 
Dundee Mort. and Trust Invest.,L.| 3. 4 














6 1 j€dinburgh American Land Mort. L.} 1 0 
25 | 25 jEdinburgh Gas ............c00ces er eeness 74 10 
100 100 |Edinburgh Water 6 % mat» 173 0 
10 | 9 |Fife Coal, Limited.. si 
100 100 |Glasgow Gas, 9% Annuities | e 

50 | 46 |Glasgow Royal Exchange ... . ......| 
100 |100 |Glasgow Water, 4 % Annuities ...... /117 2 

1 | 1 |Indian Gold Mines, Limited sernerers| 0 6 

6, 6 |Lanark Oil, Limited .. peaenenet.)camns 
10 | 10 |Marbella Iron Ore, Limited Siaeddane 1817 

5 | 3 |Missouri Land and Live Stock, L....' 1 14 

5 1 |Mortgage of South Australia, L. 12-2 
10 | 2 |N. British Can. Investment, L, its 
10 | 2N. of Scotland Can. Mort., L. .....| 213 
100 100 |N. Zealand and Aust, Land, L.......\45 0 
10 | 2 |Scottish American Mortgage, L. ...| 3 8 

5 | 1 |Scottish and N. Z. Investment, L.| 1 1 
10 | 6 {Scottish Guten Senna, Li 2 4 
10 | 10 |Scottish Wagon, Limited... ewiite 8 
10 | 8 |Steel Company of Scotland, i. 4 6 ve 
10 | 2})Texas Land and Mortgage, Limited! 33 3 
10 | 6 |Vale of Clyde Tramways............... 1 Pe 
10 | 6 |Swan Land and Cattle, Limited .../2 1 

5 | 5 |Western Ranches, Limited............| 3 0 
10/16 West Lothian 0} Oil, Limited .. 1317 

DUBLIN, &c. 
RAILWAYS. 
Autho- | 
rised 3 Name ene 

Issue. 2 | Prices.— 

235,9502 | 60 | Belfast and County Down. 543 

599, 4201 | 100 |Belfast and N. Counties Ord.| 85 


695,7701 100 |Dub., Wick.and Wexfd Ord.| 61 
8,197,6741 | 100 Gt. Northn. (Ireland) Stock! 108 
4,967,7051 | 100 [Gt. Southn. & Westn. Orig.| 105 
2'370,0008 | 100 'Mdind. Gt. Westn. . Consols | 82 



































BANKS. 
Autho- | . 
sedan ame, | # | g [oie 
. ' 
Shares. dend. & 2 Prices. 
} — 
8,000,000! | 10} % Bank of Ireland..|100 |100 | 289 
0°O | 1 X% ‘Hibernian, L. ..) 20) 5 23 
20,000 | 12 % Nrthn Bnkg.‘ A’) 50 10 ios 
20,000 | 11 % Royal Bank, L...| 50 | 10 | 23 
160,000 | 20 % Ulster Bank,L...| 15! 2) 9} 
MISCELLANEOUS. 
. | Closing 
3 
5 Name. 
5 2 Prices, 
5| 4 Arnott & Co. » Dublin, L. seuishia 44 
5 4 (Cannock & Co., L. . 34 
= = Ins - — Steam .... 1183 
ublin & Liverpool —- Soe 
10} 10 |Dunville & Co., Le se... | ore 
10 8 | Goulding & Co., Ia. seeoes 8x 
100 | 100 Grand Canal ..........cc..ssecceees 89) 
10 10 et eked 4 
250 25 |National Assurance ............... 4 
922 6/2\£0 4/7\Patriotic Assurance ............ & 
1 eo \Telephone Co. of Irind., L. iva has 
£25 1 'York Street Flax Spinning, 23 
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NEW YORK, &c. 


Name. 





Atlantic & Pacific guar. 1st Mt. g 
Baltimore &Ohio,Parvg. Bch.,1st Mt. 
Do Connellsville Breh (Collateral)' 
Canada Southern, 2nd Mortgage ...' 
Central Iowa, Ist Mortgage 
Do Eastern Division, Ist Mort. g..' 
Do Ilinois Division, ‘ist Mortgage’ 
Cen.of N. Jersey, American Dock Co.| 
Do Lehigh & Wilkes Barré Cons. g| 
Chesapeake and Ohio“ B’g¢. 
Chicago and Alton, 1st Mortgage... 
Chicago, Bur., and ‘Quincy Cons. . 
Do Debentures sniidicountbewaghes¥un Sex | 
Do Iowa Division Sinking Fund.. 
Do do 
Do Denver Extension Sink. “Fundl 
DoS.-West Division Sinking F und, 
Chicago and E. Illinois Cons. g... ...| 
Chicago and N. West Cons. 8, Fund! 
Do General Consolidated ¢......... 
Do Collateral Sinking Fund entaeet 


Do do a psee 
Do 25 vear Debentures saiianiiinl 
Chicago, St Louis, & Pitts. Cons. g.. 
Chicago, St Paul, M., and O. Cons... 
Chicago, R. I.,and Pacific, Ist Mort.| 
Columbus, H., V., & Tol. Cons, g.. | 
Delaware, Lackawanna, & W. Cons. | 
Morris and Essex Cons. (guarantd. ) 
NewYork, Lack., & West,1st Mort... 
Denver & Rio Grande, ist Mt. g.. 
Denver, Rio Grande, &W. , lst Mt. g.. | 
E. Tennessee, V. , & Geo., Ist Cons, g..) 
Evansville & Terra Haute Cons. g..| 
FortWorth & Denver City, 1st Mt. g.) 
Galves., Har. ,&c.,W.D v ist Mt. g.| 
Gulf, Col., & Santa Fé, Ist Mort. g.. 
Houston & Texas Central Main Line 
Ld. Gt. Sink. Fund Bonds g.. 
Do W. Div. (Ld. Gt), 1st Mort. g...| 
Do Main Line and West Div. Cons 
Do General Mortgage g ........ 
Indiana, B., & West.1st M. , deferred! 
Do East Div. +» lst Mortgage oes 
Kentucky Central Gen. Mt., reduced) 
Lake Shore, Ist Cons. Sinking Fund) 
Do 2nd © onsolidated .........+0....+«. | 


\\Louisville & Nashville, Ist Cons. Mt. 


Do Collateral Trust, 3rd Mort. g.. 
/Henderson Bridge, Ist Mort. $i 
Louisville, N. Or., & Texas, lst Mt 
Metropolitan Elevated, 1st Mort. . 
Mexican Central, Ist Mortgage g.. .| 
Michigan Central Consolidated...... | 

Do HOD nisin cg taasetoteaes ehasbékes 
Milwaukee, L.S., and West Cons, g. 
Missouri Pacific Cons. Mo ge g...| 

Do St Lovis & I. M., ist ortgage, 

Do 2nd Mortgage (General) 1 

Do General Consolidated g.. 

Do C. & F. Div. 1st Mortgage... anni sd 
Missouri, Kansas, and Texas, Gen.; 
aX erat - a‘ aiid 

nt. & Gt. Nrthrn. “Ist Mort, a > 

Do 2nd Mortgage ....... k ee 6: 
Mobile and Ohio Ist Mortgage | x hia 
Morgan’s L. and T., Ist Mort; age... 
New York Elev: ated, lst Mortgage.. 
N.Y.,L.E., & West regd. LebTanS. és 

Do Collateral REUMEE as sosevecssne 

Do Long Dock ist Mortgage cenpes 

ORONO uk wx nerserdectissarsrinaan’ts 
N.Y. and New England Ist Mort... 
N, York, Ont., & West. Ist Mort, g... 
N.Y., Susquehannaé Wester 1) st M. 
Norfk & West(N. River Div.) 1st M.g 
Oregon-Trans. Coll. Trust g ......... 
Oregon Rly. & Nav. 1st Mortgage g.. 

Do Consolidated Mortgage ¢...... 
Cnt.Pacifie, oe Vly. 1st Mt. s.f., ¢ 

Do Northern Rly. 1st Mort. g 
Union Pacific Coliateral Trust. ...... 

Do i asshss ccieshoumtnoninailh 
Kansas Pacific 1st Mort. ¢ ‘ 

Do Consolidated Meshenge. g. 
Oregon Short Line lst Mt. g ......... 
St Louis & San Fron. Gon, bie Las 
St. Louis, Ark, & Texas Ist... 

Do do SE chiniaas 
Texas & Pacific Consol g., ¢ ........, 

Do Rio Grande Div. g. ...... wonsennes 

Do Inc. Land Grant Mortgage ,. 

Do General Mortgage Terminal... 
Phil., W., & Baltimore Collatl. Trust 
Pittsburg, F. W., & Chic. 1st Mort. 

Do 2n ‘Mort age sevoeese 
Pittsburg,C. & St Louis Cons. Mort. 
Richmond & Danville Gen. Mort. g. 
St-Paul, M., & Manit. 1st Mt. s.f., 8- 

Do 2nd Mortgage eg. 

Do Dakota Extension Ist. Mrt, g 
Do Consolidated Mortgage g 
South Caickina Rly. Ist Cons, Mort. 
Shenandoah Valley 1st Mort S.-a 

Do General Mortgage g ...... 
Wabash,8.L.,&Pac. Chi. Biv, Bas, ¢ 

Do Detroit Division 1st Mort. g 

Do Toledo & Wabash 1st Mt. Ext. 

Do North Missouri 1st Mortgage 





weeeee 







6 /1919 


5 | 
5 | 


(1937) 85 87. 
124 125 
169} .. 

- 22} 


1985 
1933} 
1899) 





6 |1912 ee 70 


5 
5 


5 |1982) ... 


6 


Se eS ees eee 


(1912) 70 

‘19211 105 106 
1900/1133 ., 
1908) 74 
1893)117 
11903) 1844 
(1913;107 1¢3 
/1919)107_ ..., 
1919} 974 ... 
/1922) .. 98 
/1921/ 91 92 
(1984/116 117 
}1915)1334 1394 
1902/1283 130 
|1929)118 

11929}109 
(1909) ... 107 
101 
1930)120; 121 





6 |1917)134 


7 
£7 


6 
6 


BFIINOSOSMAIF STAOertsF& SSOSCGss3 WKeSAaVataess49 


winsausseswe-wuncuoascascansaqnscanssouso~s 


11931) ... 79 
[1907 131 135 
Hi915) ... 134} 
'1931/128 132 
{1900}129 121 
1911] ... 79 


41956} 93 99 


1921] 894 90 
1981) ... 94} 
1909)124 125 


1991/116 118 
1891/113 116 
1913/1065 109 
1924] 71 72 
1909; ¢6 

11921| 94 

1911) 7€ ... 
in 128}... 


i « 121 





1903/1:2 123 
1898119 ... 
119291064107} 
/1931{108 4110 
1934] 90 

1908120 

1911] 74 ... 
1902) ... 129 
1902] ... 108 
1921/118 

1920}... 116} 
1892] ... 1124 
/1897/112 113 
1931| ... 95 
higot 1084109} 


|1920} 96 97 
6 |1919 113 115 
1909] ... 94 
1927! .. 110 
1918}118 120 
1906] ... 122 
1908}112 

19221106... 
1893{ ... 114 
1985] 21741188 
1905}119 120 
1914/1039 ... 
19%7| 95 96 
1922\1154 .. 
has 9 985 98} 
1909} ... 111 
1925{100 101} 
1900/14) 

1907|121 122 
11908} 109 
11907) 104 
1806) cups AS 
1919 1084208 
1922| ... 1024 
1931 114 coe 
1936} 99} 993 
1986) ... 47 
1905|102 

1930) 7 
1916} 4 
1905; 70 ... 
1921] ... 

1912/140 143 
1912| ... 141 
19001120... 
1915/114 

1909}116 

1 we 120 
1910} ... 118 
1938/117 220 
1920! 99 

spats 
1921} 60 
1910) ... 
1921) 96 
1890\114 
189 |117} ..- 


100 


~ The above issues are mostly over $2,000,000, of the 


couponform, and 
have interest payable in gold. 
Fund, 


ar $1,000 each. Those. marked ¢ 
s. f., signifies Sinking 
e Reorganisation Certificates, 


American quotations of June 21. 
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Continued from page 891, 

Tea.—The samples of black leaf congou by the second steamer 
Glenogle were on the market last Monday, and the qualities 
generally continue poor. Numerous public sales have been held 
during the week, resulting in lower quotations than hitherto given, 
viz., 6d to 1lfd, up to Is 1}d for fine. 

slack leaf of previous season’s import, 4id to52d; red, 44d to 74d. 
Finest new monings have sold to a limited extent by private con- 

SprRits TURPENTINE firm, owing to delayed arrivals and small 
stock. American, 27s 3d to 273 4}d; last four months, 25s 6d 
to 25s Pd. 

POSTSCRIPT. 

SccaR.—Sales of West India for the week , 160 casks 24,500 
bags, including erystaliised, by auction to-day. 2,948 pockets 39 
bags Natal sold from 9s 3d to 12s. 

Corrre.—1,733 bags Costa Rica by auction went at barely pre- 
vious quotations. 352 bags Guatemala, at 82s 6d to 83s for fine 
ordinary. 187 bags pale East India, at 82s to 88s 6d. 

Merats.—Closing | prices: Tin, 1037 7s 6d to 103/ 10s, cash. 
Copper, a shade firmer. 

TaLLow.— Of 1,350 casks Australian, by auction, 634 casks sold at 
barely last week’s rates. English tallow, 21s 9d. 


THE ECONOMIST. 





899 





LONDON MEAT MARKET. 


_The supply has been only moderate, but it has been in bad con- 

dition, and trade has been bad. 

Per 8 Ibs by the carcase 
: = : sd sd sd sd 
Shantams, 54d to6d. | Inferior beef ............ 1 4to2 0 | Veal (Dutch) Bcc ake . 2 @to3 4 
Middling GR aacccvucse 2 0 2 8) Inferior mutton ........ 20 24 
PURGING oes vccscave 3 0 3 4) Middling mutton ........ 3 0 3 8 
Scotch ditte ............. 3 8 BS OF Prime Gee «00 0c ccccecce 3 8 44 
American Liverpool-killed 2 4 3 0° Scotch ditto ............ 40 4 8 
American killed hind qrs. 3 4 3 8| New Zealand ditto ...... 24 2s 
American killed fore qes. 1 0 1. 6 LRRROEE on... ccc gece. 24 238 
Veal (English) .......... 3°4> 6 °@ faeeee eee ............... ai ee 
Fripay Eventne. 
LONDON POTATO MARKET. 

There has been a fair supply of potatoes on sale, and trade has 


been steady. 





OLD. 
Per Ton. Per Ton. 
Magnum Bonums .......... 603 to 90s | Champions -.............. 60s to 80s 
Regents .....cceececeeceeeeee 108 to 905 
NEW. 
Per Cwt. Per Cwt 
Jersey Kidneys .................. 128 to 13s | Lisbon Round..................... 7s to 9s 
Malta Round ..........-..esceeeee 8s to 9s | 


















































COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
= Receipts. | Total Receipts. Receipts. Total Keceipts., | Keceipts. ;Total Recei 
oT le es ee re 
ame. | Ending] 1887. 1886. | 1887. 1936 | * __|Snding| 1887. ; 1886. 1887. , 1886. * | nding? 1887. , 1886. | 1887. | 1886. 
Cou0miab. | "2 #£| & | & (|C,Urug.ofM.Vid May 2:) 3,422, 3,493) 175,233; 149,625) AMmRICAN. a ee 
Be 


tBmby.B.,&C.1. ‘July 2 16,317 21,954 .. | 
Canadi’n Pacific June 30 6),400 58,400 
East Indian ...... | 
G. Tk. of Canada July 2 99,386 89,721 


.. |Dutch Rhenish...|June 7) 7,406 6,602. 
37,600 831,806| Eastn, of France} 
30 120267. 116601 2,268,124 2256381) La Guaira & Car.|May 27) 1,795) 1,433 
ws =| wee ~~] Mviidinal. Italy..*| June 10; ae 
Gt. Indn. Penin... June 30 43,027 26,995 2,263,783 2085095) Mexican ........... July 213,500 9,909 


41,205 
3,950 
18 2376 2,434 82,927 


i Ala.Gt. Southern May s oe 
17, 97,484 10 '644 2,236,998 2,151,156’ Chic, Mil. & 3. P. \June18 97,200 94,383 2,113,800 1995708 
36,246 Chic.& North Wn (April 
1,632,348 1,498,499 Cin.Wash.&Balt. June 4 7,512 7,416) 
42,000. Denver & RioGra | 
Madras ............ (May 28 13,587 14,306 305,655 293,333)Nthu. of France..| June 17 119100 123440 2,312,560 2,755,969 Minois Central. May 
Oude & Rohiknd April23 15,872, 16,719 229,189 220,071 Ottoman ........... | 


98,600. 74,920) 


367886 344122 1,506,294 1342648 
72,070, 160,218 
11 28,476, 25,632; 633,276 516,176 

199316 181656 1,003,898 912,148 


7,079. Louisv.& Nashv. |June 11 57,004 51,392 1,339,964 1141040 


BORO sec ncypeavnsns 3 22,243 19,376 778,241 708,183) Paris & Meditr...*; 2+ 24806) 223000 5,861,832 5,658,060 Norfolk & West | 11 17,004 11,234 337,770 258,724 
South Indian..... \May 2: 9,286 10,271 139,855 177,458 Paris & Orleans..| 23 116520 119704 2,852,216 2,349,048 North Pacific... | 18 50,834 44,4441,906,972 915,950 

FOREIGN. |Recife &S.Frisco Aprilz3. 2,739) 1,334 49525 43.683 Ohio & Missisipt | May 60,632 59,606, 956,138 284,520 
Bu. Ayr. Gt. Sn... June 26, 15,674 13,161 1,000,854 831,875 Smyn & Cassaba.. 3,156) 3,987 44,288 40,237 Penn., E. Linest! } | 


Bu.A. Ensenada.. July 3, 2,880 2,493 


Bu. A. & Rosario.. | 19 12,024 1°,274 147,309 106,333 Stn. of France..*| 
.-. June 26 10,480 9,712 270,920 241,713) Wstn.of France * 


“Cent. Arg. ie 


76.987 71,623 3th, Austrian..* June 17 77.992, 79,424 1,613,923 1,641,136 DoWan Linest| f “¥ 97300S 835716 4,291,772 3782812 
24 58,964) 56,672 1,531,264 1,474,112 St.Louis& SanF. June 18 29,720 16,169; 505,653 373 612 
_ 270,920 ‘sti jee“ «17 109182 108393 2,232,572 2,226,164 Union Pacific... April 

* Yearly from lst January. t Net Keceipts. { Including Kajputana—Malwa lines. 


458459 413086 1,665,356 1391086 





MUTUAL ASSURANCE. MODERATE PREMIUMS. 


THE SCOTTISH PROVIDENT INSTITUTION, | 


6 ST ANDREW SQUARE, EDINBURGH. | Lonpon Orrice—17 KING WILLIAM STREET, E.C. 
The 49th ANNUAL MEETING was held on 80th March, Sir ALex. K1xLocu of Gilmerton, Bt. 
The Directors reported a continuance of the even course of prosperity which 


has hitherto attended the Institution. 


New Assurances, £1,020,154. 
(Expenses, 9% of Premiums and 6 


the Chair. 


Income, £745,475. 
of Income.) 


Accumulated Funds (increased in year by £341,247), £5,723, 162. 


Only cwo British Offices (both older) have as large a Fund. 


The ADVANTAGES to Assurers are: — 


A greatly Larose OrigINAL AsSsuRANCE for the premium charged—generally as much as 20 or 25 
per cent.— without sacrifice of any portion of the Profits. 

Prorits on a principle peculiarly favourable to good lives, for whom, exclusively, the whole Surpivs is 
reserved, . Policies have been increased by Reversionary Bonuses of 40 to 70 per cent. and upwards. 





HITELAW’S TELEGRAPH CYPHERS, WITH TERMINATIONAL 


In addition 


JAMES WATSON, Manager. 
J. MUIR LEITCH, London Secretary. 


ORDER. 


Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &c.= 136,000 
words in all; 40,000 Dutch words (new) ; 22,500 English words arranged 25 to the page, 


with the whole width of the quarto page for filling in phrases. 


Quotation Tables, &c. 


Quantity and 


Tax Tetecrarn Cypuger Orrice, 24 Throgmorton street, E.C.; Srotriswoops & Co., 54 Gracechurch | 
treet, E.C.; Patuzer & Hows, Manchester. 





TEXAS AND PACIFIC RAILWAY To THE 5 


_. REORGANISATION. 
The English Association of American Bond and 
Share Holaers (Limited) announce that the Reor- 
ganisation Committee have issued the following 
notices ;— 

TEXAS AND PACIFIC REORGANISATION 

nai tae COMMITTEE. 

Notice is hereby given, that a penalty of 25 
C ENTS PER SHARE will be charged after July 15th, 
1337, upon unpaid instalments of the Share Holders’ 
contribution, and that Shares deposited with this 
Committee upon which there remain arrears in the 
payment of the contribution will be Sold, after 
August 15th, 187, to cover existing delinquencies.” 

A decree having been entered for the siule under 
foreclosure of the different divisions of the Texas and 
Pacific Railway, notice is hereby given, that none of 
the outstanding Bonds or Shares will be received into 
the reorganisation after August 15th, 1887. 

In accordance with the above, the Association are 
prepared to receive the Bonds and Shares with the 
Assessment up to the date specified. 

be x F. P. BAXTER, Secre ; 

© Great Winchester street, London, E.C. ae: 

4th July, 1837. ’ 


7 y PE) / 

THE LANCASHIRE INSURANCE 

Welfas:) COMPANY.— DIVIDEND, 
Dive an is hereby given, that the HALF-YEARLY 
aa END on the Capital Stock of the Company, at 
trea ve, ut Pilteen Pounde per cent. per annum, free 

" some tax, wi > 2 ‘gon 
attr the om se ratariggg PAID at the Banker's on and 
, one transfer Books will be Closed f the 7 
instant, to the 21st instant, both tncheaiee. re 


GEORGE STEWA re o 
Manche ser, 7th July, ier. ppree ae. s 


ene 





- 
PER CENT. DEBEN- 

TURE HOLDERS OF THE RAILWAY DEBEN- 
TURE TRUST COMPANY (Limited). 

The Directors of the Railway Debenture Trust Com- 
pany (Limited) having determined to convert the 5 | 
per Cent. Debentures into a 4 per Cent. Debenture | 

tock on advantageous terms, Holders of the 5 per 
Cent. Debentures are requested to apply at the Offices 
of the Company, No. 4 Bank buildings, London, E.C., 
for particulars of such conversion. | 

The Railway Debenture Trust Company (Limited). 

WM. CHAMBERLAIN, Secretary. 

4 Bank buildings, E.C., 8th July, 1887. 








M IDLAND RAILWAY, 


TOURIST ARRANGEMENTS, 1887. 
TOURIST TICKETS will be issued from May 16th 
to the 31st October, 1887. 
For Particulars, see Time Tables and Programmes, 
issued by the Company. 
JOHN NOBLE, General Manager. 
Derby, June, 1837. 








MAX GREGER'S 
CARLOWITZ. 


Price from 24s per dozen. 


London : 
7 Mincing lane, E.C., and 2 Old Bond street, W. 


sacinlaicoeattneeeetabsbabaes “ 


{] 
G NICES.—OVER-MANTELS IN HARD WOOD. 


P, AN 


| CHINA, STRAITS, and JAPAN, 


GOLD MEDAL 


SILVERED PLATE GLASS 

for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 


| in brilliancy. Samples, tariffs, and estimates on 


application. 


| THE PATENT SILVERIELIG COMPANY (Limited). 





LT CHIMNEY-GLASSES, COR- 


Latest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old glasses re-silvered. 


| THE PATENT SILVERING COMPANY (Limited), 


10, 12 and 14, Lower Kennington Lane London. 


D O. MAIL STEAMERS 
FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA) Every Thurs- 
and EGYPT, day. 
CALCUTTA,MADRAS & COLOMBO, } Every alternate 
Thursday. 
AUSTRALIA, NEW ZEALAND and } Every alternate 
TASMANIA, 5 Friday. 


Cugar Return TICKETS, 


cr particulars apply to the Company’s Offices, 122 
Leadenhall street, London, E.C, 





DPUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Hrandy. eal 
orid. 


| hold the largest stock of Whisky in the 
| Awarded Geld Medal at every Exhibition at which 


exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on ipplication to 
DUNVILLE and CO.( Limited), Royai Irish Distil- 
eries, Belfast, or at their Lonaon Offices, 4 Beaufort 


| uilBdings, Strand, W.C. 


JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 


PARIS, 1878 





MILNERS'’ 


28 FINSBURY PAVEMENT, E.C. 


SAFES. 
























































' 
; 
® 














- 
“ 















SOUTH AUSTRIAN RAILWAYS. 


REPORT OF THE BOARD OF DIRECTORS, 


900 THE ECONOMIST. [J uly 9, 1887. 


GENTLEMEN,—In conformity with the Statutes, we have the | ROLLING STOCK AND WORKSHOP MATERIALS, 


honour to report to you the operations of the Company during the | 


year 1886, All the details are presented in the usual order In our last report we informed you that we had ordered, in 1885, 
a i ‘ ; 


two passenger carriages and 60 merchandise waggons, to be clelivered 
| in 1886. These vehicles have been received. In the course of the 
CONSTRUCTION. | year we had, besides, ordered a passenger carriage for the local 
. ered and one snow-plough. The machine tools for the workshops 
In our last report we estimated at 1,450,000f the expenses of | and the furniture of the stations have also been increased. Further, 
construction for 1886, upon the whole of the Austra-Hungarian | we have thrown aside three locomotives which could no longer be 
network. These expenses, however, amounted only to 1,176,623f profitably repaired. The expenditure for the year on new material 
42c, and fall to the cost of construction to the amount of 801,847f 23c, | and sundry improvements amounts to the sum of 773,991f 97c ; 
the surplus having been covered by the proceeds of the sale of | adding the expenses to the 3lst December, 1885, 111,781,160f 83c, 
lands at our disposal, as well as by the reserve funds of the | the total expenses to the 3lst of December, 1886, for rolling stock, 
Pottendorf Line, and the special reserve of the Vienna-Aspang | machine toois, and furniture amount to the sum of 112,555,152f 80c. 
Line. They consist of the following items:—For works at the  Qur stock of rolling material on the 31st December, 1886, consisted 
station, 477,102f 67c ; for works on the permanent way, 654,563f | of 629 locomotives, 1,357 passenger carriages, 10,520 merchandise 
28c ; for administration, superintendence, purchase of land, 44,957f | waggons (covered waggons, tumbrils, timber trucks of large size), 
47c—total, 1,176,623f 42c. The expenses of construction amounted | 559 sundry waggons (luggage vans, vans for postal service, horse- 
on the 31st December, 1885, to the sum of 572,191,743f 82c. The | hoxes, cattle trucks), 258 ballast waggons, 71 snow ploughs. 
expenses on account of construction in 1886 were 801,847f 23c. 
Total expenditure to 3lst December 1886, 572,993,591 5c. 
Nothing has been paid in 1886 to the Austrian Government towards STORES. 
the purchase price of the line from Vienna to Trieste. ur litiga- 
tion with them respecting the deduction to be made in favour of | On the 3lst December, 1885, the value of our stores had amounted 
the State is still pending. Certain memoranda have been exchanged, | to—Ist. For the working of the line, 4,067,550f 13c ; 2nd. For 
and the Arbitrators have the business in hand at the present | maintenance, 3,113,558f 90c; 3rd. For the_ rolling mills, 
moment. 3,003,905f 65c—total, 9,185,014f 68c. On the 3lst December, 1886, 
our stock 5 Ee a value of—Ist. For the working = the por 
siete iia . . sae sella $,914,125f 8c; 2nd. For maintenance, 2,419,599f 32c; 3rd. 
BRANCH LINES FROM LIESING TO KALTENLEUTGEBEN, | &o, 'the rolling mills, 2,812,713 38c—total, 9,146,437f 78 ; 
FROM MODLING TO HINTERBRUHL, AND _ FROM | shewing from one year to the other a diminution of—for the work- 


itnoet Da ; aa < ing of the line, 153,425f 5c; for the rolling mills, 191,192f 27c ; 
SPIELFELD TO RADKERSBURG. total, 344,617f 32c; and for maintenance an augmentation of 

















The expenses upon the line from Liesing to Kalten- f ce | 306,040f 42c; showing, finally, that the value of our stores has 
leutgeben amounted on the 31st December, 1885, to 847,328 65 | diminished in 1886 by 38,576f 90c. 
Tek BOGS, Chey WEE ....0 050 00ciscescoveerevencscessenccessscesncces 15,849 82 
Se ee ae | 7 7 
Total expenses............:00ccesseereees seeeees seteees 863,178 47 FINANCES. 
aera Medline - SS ie The expenses of the chief office of the Austro-Hungarian network, 
December, 1885, omitting the installations which comprising the material employed in the working of the lines, the 
figure in the account of rolling stock, to the sum of 997,079 35 stores, and the capital invested in the local lines, &c., amount. to 
In 1886, they were.............. ene a ee 7/241 55 | 817,306,530f ; to which must be added: the value of plant as stated 
P : “. the ee 6,634,526f 53c ; the capital represented by the 
Total GUMS: 600.. .i.cccccecessere b  aibisdaheeanate 1,004,320 go | ‘ines Oo! \ pper taly, 700,803,629f 37c. Total exp enditure on ca ital 
The expenses on re line fromSpielfeld to Radkersburg account up to 3lst December, 1886, 1,584,744,685f 90c. The share 
on the 31st December, 1885, amounted to the sum of 2,648,119 75 capital and the issue of obligations produced, 1,548,845,414f 33¢ ; 
Be IE. gins cickkn csssesereustroterstebtonuh bandanas 86,380 95 | the expense carried to account therefore exceeded tne capital 
, , realised by a sum of 35,899,271f 57c. Last year the excess 
DOA GPONGES ....00.. ceesseveiverssatveneasovecesnietes 2,734,500 70 | Was 33,357,878f 59c; showing an increase of 2,541,392f 96c. 


This increase is due to the expenditure of which we have spoken 

s = a above. In the course of the current year we shall have to expend a 

WORKS ON ACCOUNT OF THIRD PARTIES. further sum of 1,500,000f on the following items :—1,000,000f for 

constructions, introduction of the block system, and for our share 

in the regularisation of the water-courses ; 250,000f for working 
material ; 250,000f for the completion of our hotels. 


In our last report we informed you that we were charged with | 
the management, on account of the State, with the works of defence 
and regularisation in the basins of the Drave and of the Eisack, as 
well as the re-establishment of the road which runs alongside our 


railway from Pusterthal, and which was damaged b JORKING : TE 
the floods of 1882; these works in 1886 cntalied = f c ee Se tee eee. 
IE biiee Sobsctvocchp lie civs bios dhonndéecpuelisudenesebmiiedionh 769,893 72 RECEIPTS, 


In December, 1885, we had expended a principal sum of 2,938,089 30 ' ; 
coesiaaiaan _ The gross receipts from the working of the line (comprising sundry 


Total expenses on account of the State up to 3lst of | products) amounted in 1886 to 95,610,291f 53c; showing on the 
DMNA, TEE ooo 5 <sccmeesveceeunesnncs aeclscdehoail 3,707,983 02 Proceeds of the preceding year, which were 99,835,939 90c ; a 
diminution of 4,225,648f 37c; that is, 4-23 per cent. The gross 

ROLLING MILLS AT GRATZ. receipts of the working of the line properly so called were in 1886, 


proetonps: ifn the oes for 1885 were 98,294,285f 70c ; 
h : . showing a diminution of 4,184,059f 52c; that is, 4°26 per cent. 
iaoeecne as waaee Sake es cana Snes ata The passengers have diminished by 1,418,575 88 ; oilers tran- 
7,622 were used on our own lines, and 2,524 on foreign lines. These | ear <>; et tales, SRO Sc; slow teins, 
last have yielded a profit of 71,093f 47c. The progress made in | ~~’ C7e—sum total, 4,184,060! 520. 
poset sere yr _ e accumulation of phosphoretted 
materials, unsuitable for the fabrication of Martin-steel, and not | SENGERS WG ; 
— -_ — Ae, tng short, the condition of the Martin | PASSENGERS AND LUGGAGE. 
urnaces themselves—has necessitated a transformation in these | The number of passengers has i Sa vrarried 
structures. The steel produced by these new furnaces is of a | 421,407 persons a a si premegent  sagam 
— uality, adapted to all ‘branches of industry, and a of 4:10 per cent. We see, again, this year the coin- 
. a e = - ~~ quality which has been produced _in | cidence of an increase of the number of individuals carried, and a 
u im e — 80 been led to reconstruct our rolling | diminution in the recipts. Comparing this year with the last, the 
mills, we on wet of which was no longer suitable to the | mean distance traversed by each passenger (excluding military 
re pene ~ ae pees of oe work, ~— transports), has fallen from 35°830 kilometres to 33°450 kilo- 
total ‘ rmation of the furnaces and of | metres; and the average prod f I . 
the ae — has amounted to about 650,000f, which will be | kilometre has fallen com 5 085E to. 0 063f. cis eel is 
pines . sapere of = chief office. Under present conditions, | due, partly to the further increase in the circulation on 
~ ae _ —_ e of producing 30,000 tons of steel bars | the suburban lines, and rtly due to the adverse influence of 
) ’ the cholera, which prevailed fast year, and largely affected the 





